


935, | 


oo 


——— ae 
\® 
,o@ 





ffers 


‘ORTS 
CASES 











THE ECONOMIST 


Vol. CXXI 


SATURDAY, OCTOBER 19, 1935 


No. 4808 


CONTENTS 


LEADING ARTICLES— 


LETTER TO THE EDITOR — 


INVESTMENT NOTES—cont. 


een ay er ee 74] Consumers’ Purchasing Power ...... 706 Insurance Share Index ............... 764 
The End af Mr Bennett Bee. 742 BOOKS AND PUBLICATIONS— Actuaries’ Investment Index ....<. 765 
Rising Commodity PTICES ...+00000e a Back to the Land? .................... 756 COMPANY NOTES— 

British Motor Cars ....+seeseeserereeee oo Shorter Notice Vi ee 757 Commercial Motor Companies ...... 765 
a ee cinnamon oo Books Received ........................ 757 mea Companies ................ 766 
The League’s Sanctions .........+++ MONEY AND BANKING— NE IID henicitevavenseseiascoones 766 
NOTES OF THE WEEK— - Holland and the Gold Drain ...... 758 es Scheme 700 
shing the Election .........+esseee++ > 7 : -C ‘ a ten ogg alas a 
ve a nate Wales Miners’ Strike... 748 i cage NOTES— o Canadian Pacific Position ........... 767 
The Abyssinian Campaign .......... 748 ey GS SEETIRS «0-.--...-----. oa Ranks Report ..ss-.sesss-coeeeeeeenen on 
Readies et WEREOD svcssevenseneceeserss 748 Sweden's Balance of Payments ..... 759 BU NIB EL oes cos vcssesseesteseeeneenen = 
The Coup d'Etat in Greece ......... 748 _ — ign aa seeeecesecocens 759 ne EE Sesicntnienecnicnnns 767 
British Trade with Italy ............. 749 os ne, MATKE ..seeeeeseeeeeeeeess ~~ ather Company Results ............. = 
Far Eastern Frontier Incidents ..... 749 eee ee “i = ny Sony as Gee ath... 708 
Gee Wslon's BeaBt «.......0-0--.0s-. 749 — ae “<a gga ca = THe WEEK IN THE MaRKETS............ 768 
ee ' a september ...... 750 PB < I a ietogvbueene 16 : iN ST oy ‘Cr Oe 
prema Find in Sepiember ~~ 738 Anglo South American Bak fy FORE Sock EXCHINEES ce 7 
Absorbing the Milk Surplus ......... 750 THE STOCK EXCHANGE— ae a 
Iron and Steel Production ........... 751 American Railroads .................. 761 C - ~oteshiaaeamamaiioas ee 
Shipping Salsht Sadiom ........0..... 75] eo ons aia OMPANY MEETINGS. .......ccccccccccccccce 774 
Coal Mining Results .............-0++. 751 aa syne 1p rian 762 GOVERNMENT RETURNS, ETC. ........... — 

OVERSEAS CORRESPONDENCE— Chronique de Défaut ss... 762 BANKERS’ GAZETTE. w...eeeeeccccsceeee = 
United States ; France ; Germany ; Rubber and Tea Problems ......... 764 COMPANY NEWS ........cccseseseeeseseeee “81 

Italy ; Switzerland ..............+0+ 752 i INET ecevcccccencasecenvcocne 764 COMMERCE AND TRADE ........... 784 


THE LEAGUE IN 


A FORTNIGHT ago Signor Mussolini launched his offensive 
against Abyssinia. A week later the Assembly of the 
League endorsed, by 50 votes to 2, the Council’s report that 
ltaly had resorted to war in defiance of Article XII of the 
Covenant. This decision placed upon the members of the 
Assembly the duty of imposing on Italy the automatic 
saictions provided in Article XVI. In the second week of 
the war, while Signor Mussolini’s armies have been con- 
solidating their position on the heights round Adowa and 
preparing a new advance, the League has been engaged 
in trying to set in motion its untried and cumbersome 
machinery for restraining an aggressor. 

These efforts have given the impression of clumsiness 
and absence of any unity of idea in the League’s procedure 
~an impression which is almost inevitably created by 
. discussion of definite action in a public meeting. But 
B €n it is remembered that the League enters upon this 
— without plan, without either an economic or a mili- 
., general Staff, and without any experience of the kind 

ee now being attempted, the wonder is not 
Seeman has been slow, but that so much has been 
iene ed in a week. The credit for the results 
Mr Eder and for those now in sight, must go chiefly to 
og! a on whose persistence at Geneva, in face of the 
Apart md ‘ policy of France, everything has depended. 
euvres a e French Government’s prevarications—man- 
: iat uch, significantly enough, have not been 
in , the French High Command, nor apparently by 
wit of , pommanent Officials at Geneva—the smaller 
tllee, hon the League, including all France’s European 
: -_ been solidly behind Mr Eden. 
on Fri ee of the League’s plan of campaign began 
Assembly de re week, when the Committee of the whole 
On the shi ecided to advise members to impose an embargo 
and to on to Italy of arms and implements of war 

cond step —a in the case of Abyssinia. The 
Eighteen proposed en on Monday, when the Committee of 
the Whole AssembI and the Co-ordinating Committee of 
transactions a y accepted, the prohibition of financial 
“tails Of these vee _League members and Italy. The 
‘Ste. The Lea utions are set forth on page 747 of this 

Sue resolution prohibits both the raising of 


ACTION 


loans, credits or new capital in League countries by the 
Italian Government or by private Italian corporations or 
other persons or by intermediaries; and also the continua- 
tion of existing credit contracts. These measures would 
prevent any kind of new credit accommodation to Italy, 
as well as the continuation of existing contractual credit 
accommodation; but they would not prevent the transfer of 
existing Italian securities to foreign accounts, which are, in 
effect, sales of Italian assets. Here is a loophole whereby 
Italy might raise funds in League countries. 

To reach agreement even on such comparatively simple 
matters as these within the space of three or four days, and 
in a situation where everything had to be improvised, was 
fairly rapid progress. Whether these or other sanctions 
will have any effect or not, and if so after what delay, 
depends, however, not upon Geneva’s action but upon the 
rapidity with which the countries put these recommenda- 
tions into practice. So far some dozen countries—including 
both Great Britain and France—have given effect to the 
resolution on trading in arms. The Committee urged that 
the credit regulations should take effect forthwith. There 
is as yet no means of knowing whether individual countnes 
will consider it necessary to legislate or take other special 
action on them. The Committee of Eighteen’s sub-com- 
mittee of jurists has simply reminded all the 50 members 
who are pledged to sanctions that they are each bound to 
take steps to put these measures into effect ‘‘ with all 
requisite rapidity.’’ 7 

It must be admitted, however, that these two decisions 
are not in themselves of great importance. The lifting of 
the embargo on the sale of arms to Abyssinia comes too late 
in the day seriously to affect that country’s power of resist- 
ance during the present winter campaign. Moreover, it is 
not the task of the League to prevent Italy’s aggression 
from being successful by stiffening Abyssinia and enabling 
the Negus to win the war. That would be highly undesir- 
able, not only as a method of establishing world peace 
but also for its possible effects on the relations between the 
coloured and white races in Africa and elsewhere. It is 
the task of the League itself to restrain the aggressor. Nor 
will a credit embargo greatly affect the situation. For 
there is hardly any country in the world at the present 
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moment where Italy could raise a loan. This sanction, 
when all is said, does little more than put into categorical 
form an embargo which has already been established by 
Italy’s own actions. ; 

The third and fourth sanctions, to which the League next 
turned its attention, are very much more significant. They 
are, respectively, a proposal to stop all imports from Italy; 
and another to prohibit the export to Italy of certain 
materials useful for war purposes. For reasons which we 
elaborated last week, even these sanctions are not likely to 
be very rapid in their effect; and the Italian Government 
has defiantly replied with the announcement that if these 
sanctions are imposed, Italy will boycott British and other 
goods. But though they will not be immediate in their 
effect, these devices will begin to exercise pressure on the 
Italian people. They will mean that the countries co- 
operating at Geneva will definitely have passed from words 
to deeds. The proposals in their broadest form have been 
laid on the table by the British delegate (they are printed 
in full on page 747 of this issue); and it is antici- 
pated that they will be approved either on Saturday or 
Sunday. The discussion over the advisability of their 
immediate imposition has revealed, perhaps for the first 
time, the extremely complicated issues raised by such 
economic sanctions. The two most important of these 
issues are: whether the countries imposing sanctions must 
legislate to regularise a situation which necessarily upsets 
their treaty relations with Italy, and, owing to the most- 
favoured-nation clause, introduces complications into their 
treaty relations with other countries; and, secondly, 
whether, and if so in what form, ‘‘ compensation ’’ should 
be given to those countries who suffer more severely than 
others from the rupture of economic relations with Italy. 

It remains to add that all these proceedings, and, in 
particular, the preparation of the economic sanctions, have 
taken place in the face of delaying tactics on the part of 
France’s delegate. In the latter half of the week the 
League was pressed to postpone its decisions for some days 
in order that M. Laval might make yet one more effort to 
secure peace by his own mediation. The attempt quickly 
failed. Apparently the minimum terms offered by Italy were 
that the greater part of Abyssinia should be handed over 
to Italy for administration under mandate; and that the 
small upland territory which was to be left to the present 
Emperor should be placed under a League mandate in 
respect of which Italy would have the predominant voice. 
These suggestions are, of course, quite unacceptable. In- 
deed, no terms can be considered by the League which do 
not involve the withdrawal of the Italian troops from 
Abyssinian territory. Clearly, the gulf between the pre- 
tensions of Signor Mussolini and the principles of the 
Covenant is at present quite unbridgeable. 

Accordingly, the proceedings of the week have given rise 
to some sharp exchanges between the British and French 
Governments. As early as last Monday the Members of 
the Assembly reaffirmed the phrase in Article XVI, in which 
States Members declare that they will ‘‘ mutually support 
one another in resisting any special measures aimed at one 
of their number by the Covenant-breaking State.’’ This 
seemed to the British Government to make France’s 
position clear. But when they asked the French Govern- 
ment to confirm that French concurrence with this decision 
meant France would support Great Britain if the latter 
were attacked in the Mediterranean, the reply given was 
evasive. It was followed by the suggestion that, if Great 
Britain would withdraw her naval reinforcements from the 
Mediterranean simultaneously with the withdrawal of 
Italian troops from Libya, it would greatly help to create 
a favourable atmosphere for M. Laval’s fresh effort at 
mediation. This preposterous request—which implies that 
there is a private quarrel raging between England and 
Italy, and that by its fleet movements this country has 
acted provocatively—has naturally been answered with an 
emphatic ‘‘ No.’’ Further, the occasion has been seized 
by the British Government to ask France, bluntly and 
frankly, whether she intends to act up to her obligations 
under the Covenant fully and wholeheartedly, or not. The 
a ee ey 4 awaited; for the time has come when 

gue must know, once and for all, 


whether France is prepared to back t 
words only, but by dots. are an aa 
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To a British observer it is incredible that 
any but one answer. It is true that France 
successive British statesmen to make frien 
that France had reason to doubt—until re 
the genuineness of our active support of th 
that for internal reasons certain British sta 
cried the efficiency of the British Navy and of our mij 
forces generally. It must also be remembered that Frame 
has, for a decade and a half, thought of the League nant 
as an additional form of defence for herself against Ge 
many, and has not taken seriously the possibility of Lea : 
action farther afield. But what the League can or ae 
do in the present dispute is the touchstone of its acim : 
ness in any future dispute. If its procedure is so slow that 
territory in Africa is ravished by an invading army befor: 
decisions are reached, what ground is there for thinking that 
it will act more speedily in Europe? If it is prepared to 
compromise with a successful aggressor at the expense of 
one of its smaller members, what hope is there that it yi 
be more steadfast for justice in other cases? To be pre. 
cise, if the League cannot effectively restrain Italy, what are 
the chances that it could deal more effectively with Ger. 
many? When all unessentials have been stripped away 
this is how the problem presents itself to a third party. 
Presumably M. Laval knows the answer. 


there can by 
Was urged by 
ds with Italy 
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© League; ang 
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THE END OF MR BENNETT 


MR BENNETT has departed from the Canadian scene and 
taken his party with him. In Monday’s General Election 
the sweeping Conservative victory of five year ago was 
dramatically reversed, and Mr Mackenzie King’s Liberals 
gained once more not only a clear majority over all 
parties, but the biggest majority in Canadian history. 
The result of the election, compared with that of 1930, 
was as follows: — 


1930 1935 
CN eae aiha 87 174 
Conservatives .........cccccecceeseees 138 42 
I he aah i iek ub We 3 9 
Reconstruction............cecceeeeees 0 1 
Raining 0 17 

In the Maritime Provinces the Conservatives have 


almost disappeared, and they have only five seats left in 
Quebec. Even in their traditional stronghold of Ontano 
they lost 33 seats, though they still retain some footing 
here as well as a few seats in British Columbia. The new 
‘‘ splinter parties,’’ it will be observed—the Co-operative 
Commonwealth Federation (farmer-labour), Mr H. H. 
Stevens’s ‘‘ Reconstructionists,’’ and the Social Credit 
League—have hardly succeeded in making a scratch on the 
traditional surface of Canadian politics. Historic party 
allegiances, combined with the swing of the pendulum after 
five years of depression, have duly carried the Liberals to 
their long-expected victory. 

In 1930, after one year of depression and unemploy- 
ment, Mr Bennett attained power, little knowing that he 
and his Government had three years of ever increasing 
difficulty to face. The only cure he had to offer to relieve 
all troubles was higher and higher protection. Dunng the 
election he had urged this far from original panacea 4s ? 
certain guarantee not merely of high profits, but of = 
wages and employment also. Accordingly, not long = 
the election, a new, comprehensive and drastically hig 
tariff was bestowed upon Canadian industry. h on 

Immediately afterwards Mr Bennett launched forth 0 
to the inter-Imperial stage. An Imperial Conferentt hs 
due to be held in London at the end of the year. * uld 
opening Mr Bennett made a sensational offer: he — 
grant a ten per cent. preference to British imports duty 
Canada if Great Britain, in return, would impose i 
on her own imports of foreign wheat. It soon , 
however, that Mr Bennett’s preference was to be he the 
not by the lowering of tariffs on British goods, a on 
raising of those on foreign goods. As Canada > ive {r 
British goods was already in many cases ey 


“ai t 
Bennett’s offer was ed with much scepticism by 


he Conlet- 


other delegates to the Conference. In the end t 
ence turned to mere constitutional matters, and 
returned empty handed. 
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Qn his return he discovered that, despite his sky-high 
tariff, depression had actually deepened during his absence. 
Not only were agricultural prices falling—which could be 
attributed to the unneighbourly refusal of the British to 
tax foreign wheat—but industrial profits and employment 
were shrinking steadily and fast, and Budget deficits and 
public debts, Federal and Provincial, were obstinately 
gowing. This process continued unabated throughout 
1931, at the end of which a new Government appeared in 
Great Britain. And that Government, as luck would have 
it, believed in Imperial Preference. It was accordingly 
uranged that a new Imperial Conference—this time an 
economic one—should be held in July, 1932, and held 
appropriately enough in Ottawa, the political home of 
Canada’s Prime Minister and great Imperial Statesman. 
The Conference was preceded by several months of pre- 
liminary oratory on both sides of the Atlantic. It would 
meet, the British Ministers assured their audiences, ‘‘ in 
no bargaining spirit.’’ It would be concerned, Mr Bennett 
echoed, not with sordid commercial gain, but with the 
cementing of Imperial friendship. Finally the Conference 
opened in a burst of oratory that must have severely 
taxed even the vocal powers of a statesman accustomed 


to address the Canadian House of Commons for five hours 
at a time. 


The British delegates—Mr Baldwin, Mr Chamberlain, Mr 
Runciman, Mr Thomas, Lord Hailsham and Mr Elliot— 
were committed, before they arrived, to the ‘‘ success ’’ of 
the Conference on any terms. They had told their supporters 
that it would succeed, and therefore succeed it must. In 
these circumstances Mr Bennett’s task was easy. He asked 
fora duty on foreign wheat imports into Great Britain, and 
he got it; though everyone knew that, since the Empire was 
2 net exporter of wheat, a British duty on foreign wheat 
‘ould do little to assist the Canadian farmers. He asked for 
oe on other British food imports, and he got these too. 
hy return he offered a few trivial tariff reductions, and a 
iyPothetical series of further reductions to be made by a 


) non-political ’’ tariff board. His offer was accepted by 
“e British delegation. 


ee Baldwin’s team had sailed for home, the reduc- 
ae e Canadian tariff proved so slight as to leave it 
ane cases well above the level at which Mr Bennett 
Board rs 1930. And this was not all. For the Tariff 
ion a discovered that the formula of ‘‘ competitive 
to be adiu — according to which Canadian tariffs were 
finally ie ne ed, could not be calculated in practice; and, 
had the cm = —— — of yr Revenue 
0 . , valuations for duty purposes 
" 800ds imported into Canada under British ceuaiaean: 


a certain pet I result of Ottawa, in fact, has been to divert 
om forei mall Proportion of the Empire’s overseas trade 
the Emin, a inter-Imperial channels. Of all parts of 
the diversion nada has undoubtedly benefited most by 
‘halt the dc S$ advantage, however, was not sufficient 
depression Ownward slide of Canada’s economy, and the 

Continued to deepen until the time of Mr Roose- 


velt’s devaluation of the dollar. With America’s recovery 
came steady recovery in Canada. It came too late, how- 
ever, to prevent a series of by-elections being lost by Mr 
Bennett to the Liberals. Worse still, in January, 1934, 
Mr H. H. Stevens, Mr Bennett's Minister of Trade, made a 
speech attacking certain ‘‘ unfair and unethical practices of 
Canadian business.’’ Mr Bennett expressed disapproval of 
the speech; but Mr Stevens was supported by large sections 
of public opinion, and Mr Bennett eventually had to appoint 
a Committee to inquire into the alleged malpractices. The 
Committee, later converted into a Royal Commission, re- 
vealed shocking conditions of labour in various important 
industries. In July, 1934, Mr Stevens specifically charged 
certain business interests with ‘‘ indefensible wage-cutting, 
stock-watering and other unethical practices.’’ Mr Bennett 
again protested, and Mr Stevens, rather than retract, re- 
signed from the Cabinet and subsequently formed his own 
‘* Reconstruction Party.”’ 

By the end of 1934 the Conservative’s electoral fortunes 
had fallen extremely low. And in January of this year 
Mr Bennett, after trying in vain to persuade Mr King to 
form a National Government, suddenly announced a re- 
markable political conversion. ‘‘ Any attempt to operate 
capitalism, under the old system,”’ he declared in a broad- 
cast speech, ‘‘ is doomed to failure owing to the low scale 
of wages in comparison with profits and interest.’” A New 
Deal of expanding social services was thereupon promised; 
and some rudimentary reforms were subsequently passed 
through Parliament. Despite this death-bed repentance, 
however, despite the artificial raising of the price of wheat 
a month before the election, and despite the indefatigable 
audacity of his election campaign, Mr Bennett has fallen, 
at last, and brought down the Conservative Party with him. 

Now that Mr McKenzie King is with us once more, with 
the largest Liberal representation in Canadian history, it 1s 
pertinent to ask what his policy is likely to be. Its main 
plank will clearly be the liberalisation of Canada’s tariff 
and, in particular, the revision of the Ottawa Agreements. 
And for this appearance at length of at least one free trade 
Government the world as a whole may be truly, and indeed 
greedily, grateful. Mr King’s victory this week may well 
be the signal for the re-orientation of Imperial economic 
policy away from the ‘‘ closed door ’’ programme so fatally 
initiated at Ottawa. He has already declared his sympathy 
with the original objective laid down by Mr Baldwin for 
Ottawa: the expansion of inter-Imperial trade rather than 
the contraction of the Empire’s trade with the outside 
world. Much in future world history may hang on the 
i is choice. a 
ie fiscal policy, however, and his decision to 
nationalise the Bank of Canada, Mr King has not been 
lavish with promises. In this he ts lucky; and if the present 
rise in wheat prices and the general revival in America con- 
tinue, the prospects before his Government should be 
reasonably bright. What will happen five vears hence, 
nobody of course can predict. But we shall be very sur- 


ised i i be, without 
rised if the present election does not prove to be, 
meee the end of Mr R. B. Bennett. 
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RISING COMMODITY PRICES 


Tue Italo-Ethiopian dispute has prompted investors to seek 
safety in ‘‘ liquidity ’’ and manufacturers to increase their 
supplies of primary products. The recent sharp rise in the 
prices of important industrial raw materials and crude 
foodstuffs is, to that extent, the outward and visible sign 
of a widespread ‘‘ re-stocking '’ movement, accentuated by 
the inevitable co-operation of speculative operators. A rise 
in prices of the magnitude of recent weeks must neces- 
sarily have important repercussions both on manufacturing 
costs and on the purchasing power of primary producers. 
Every sustained rise in the prices of crude materials, 
further, tends, pro tanto, to relieve the difficulties of the 
gold bloc countries. Will the present rise continue? 


It is necessary, at the outset, to distinguish, in any causal 
analysis, between short-term psychological factors and 
changes in underlying conditions of supply and demand. 
Moreover, as the majority of primary products are subject 
to international arbitrage, it is of interest to examine varia- 
tions in commodity prices in terms of gold. Recent 
experience suggests that a rise in commodity prices, 
generated by psychological factors only, has been invari- 
ably followed by a setback, which has caused inconvenience 
to consumers who have bought at high price levels and 
brought disappointment to producers. On a superficial 
view, the rise in the prices of primary products in recent 
weeks does not differ from previous spurts due to short- 
lived “‘ re-stocking ’’ movements. Closer analysis reveals, 
however, that these changes in sterling prices have usually 
been accompanied by a decline in the gold value of sterling, 
and as the upward surge of prices has frequently ex- 
ceeded the decline in the gold value of sterling, each of 
these movements has been followed by a partial setback. 
Thus, our index of the sterling prices of primary products 
(September 18, 1931 = 100) rose from 103.5 on July 27, 
1932, to 112.3 on October roth, only to decline again to 
107.7 by January 25, 1933. During the same period, our 
index of the sterling price of gold (September 18, 1931 = 
100) rose from 136.9 to 143.8, and subsequently declined 
to 142.6. Similar movements took place in 1933 and in 
1934. In general, the trend of our index of the sterling 
prices of primary products before the latest upward move- 
ment followed fairly closely, though, of course, inversely, 
the gradual decline in the gold value of sterling. Thus, a 
rise of 20.8 per cent. in our index of primary products 
between July 27, 1932, and July 17, 1935, was accom- 


panied by a fall of 21.3 per cent. in the gold price of 
sterling. 


Prices OF IMPORTANT ComMMoDITIES 


Qe stein 








1934 1935 
eee 
Percentage 
Oct. 10 Aug. 14 Oct. 9 Oct. 17 rise ao 
Aug. 14 
£s.d £s. da s. d a % 
Copper, standard cash . ee 7 
perton;} 2512 6 | 3117 6 | 3516 3 |3 . 
Lead, soft foreign —— sine 
perton| 10 3 0 1515 0 19 2 6 is 0 0 
Spelter,G.0O.B., perton| 1115 0 46 3 1615 0 1661 3 + 
Tin, standard cash eT 
perton |230 5 0 |211 0 0 |229 § © le . 
Tin, three months pee ay we 
per ton {228 12 6 /|20810 0 |21910 0 /2 og 
Cotton, American, spot pas os 
per Ib. 0 06-74) 0 06-44) 0 . : , 
Wool, Queensland wow eee «ne 
perlb.} 0 111 | 0 20 | 0 2 oF] 0 2 o 0 
Linseed oil ... perton | 2115 0 | 24 0 0 | 28 2 a 
Rubber, smoked sheet mm ee tint 
per Ib. 0 0 6} 0 0 SH) 0 O SH] 0 0 6 M 
Butter, Danish, percwt.| 5 7 0 § 96 : . 
oe ee 610 0 614 0 22-4 
per cwt. 04 5 044 
Tea, auction average, : i sli 72 @ 4-3 
per ib. | 0 10-94] 00 11-81 _ 
Wheat, Liverpool (Dec. . 7: tom = 
futures) .per100lbs.| 0 5 3 i im. 065 
Gold, per fine ounce... 726 7 § 7: 110 ; ; a 7. 


t On October 14th the cash price of tin rose to £248 per ton. 


The latest rise in the 
products, however, contra 
accompanied by any signi 
between sterling and gold. 
index of the sterling pric 
example, between July 


prices of important primary 
Ty to precedent, has not been 
ficant change in the relationship 
A rise of 8.2 per cent. in our 
es of primary products, for 
17th and October oth syn- 
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chronised with a fall of only 0.5 per cent. 

of sterling. Similarly, Moody’s index of the dott Price 
(i.e. the ‘‘ gold prices) of staple commodities a 
10 per cent. pana Ee and October oth oa b 
increase is the more significant since it j et ae 
solely by the war ‘* scare.’’ S Not explainabj, 


There is reason to believe, indeed, that 
in the table above have been due, in part 
provement in underlying conditions of supply and deman; 
Apart altogether from ‘“‘ war-forestalling "’ meee 
demand for primary products has recently tended wa 
pand with the gradual revival of world economic activiey 
which has reduced the burden of visible stocks. Between 
August 14th and October 14th, for example, quotations for 
wheat at Liverpool (December futures) rose by about 28 per 
cent. to the highest level registered since September a 
Demand for wheat, the staple alike of combatants and 
non-combatants, is likely to be disturbed by any threat t 
peaceful international relations. It is now clear, however 
that, in any case, this year’s crops will probably {all shor 
of the world’s requirements. The wheat surplus, cong. 
quently, should be further reduced during the 1935-36 
season. The sharp rise in the price of linseed oil js patty 
a reflection of prolonged drought in Argentina. Wor 
stocks of raw sugar, again, have been reduced considerably 
by the curtailment of production in Cuba and Java, 
According to Messrs C. Czarnikow, Ltd., the world’s visible 
supplies of raw sugar declined from 7,415,000 tons on 
August I, 1933, to 6,853,000 tons in 1934 and 5,487,000 
tons on the corresponding date in 1935. As a result ofa 
restriction scheme, tea is also dearer than a year ago. 


The rise in the price of rubber during the past two years 
is also due largely to organised “‘ restriction.’’ Although 
extravagant hopes of “‘ shilling rubber ’’ have been ds- 
appointed, it is only three years since rubber was selling 
below 2d. per lb. The absence of an improvement in raw 
cotton prices, on the other hand, reflects, partly, a change 
in the loan policy of the United States, which will probably 
lead to increased exports, and partly a rapid increase in 
cotton production outside the United States. The majority 
of non-ferrous metals are substantially dearer than a year 
ago, and many have risen substantially in recent weeks. 
Here the influence of ‘‘ armaments ’’ demand, actual ot 
potential, is clearly discernible. In the case of tin, where 
a ‘‘ squeeze ’’ has developed, despite recent upward adjust- 
ments of the production quota, available supplies have 
become dangerously attenuated. 


the MOvemens; 
at least, to in. 


In general, the facts cited in this article appear to suggest 
that at least three distinct forces have united to bring about 
the present upward movement in prices. The first s 4 
recovery in world trade activity, which, though - 
equally distributed, is perceptible and_ persistent. The 
second is a desire to replenish consumers’ stocks, which in 
some instances had been allowed to run low. The thir 
reason is wholly ‘‘ abnormal,’’ since not even the furthest: 
sighted market operator could have foreseen, a few months 
ago, the implications of a dispute between a great European 
Power and the League of Nations. If current fears of was 
incendiary proclivities are happily disproved, 4 = 
reaction may be inevitable, after a species of ommen 
‘‘ scramble.’’ As the latter, however, has been a —— 
but not a unique factor, its disappearance would not neces 
sarily restore the status quo. 








BRITISH MOTOR CARS 


; of 
THE annual exhibition organised by the Society of on 
Manufacturers and Traders opened in mg British 
day, October 17, under encouraging auspices. povess u 
private car industry is looking back on a a : have 4 
year, in which production, exports and home sa’es mber 0 
established new records; and the increase In the nu 


from 
cars in use in Great Britain and Northern ma 0 | 
1,333,000 to 1,493,000, has been the largest eve? 
Recent progress is shown in the following table. 
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PRIVATE CARS—PRODUCTION AND SALES 


New Registrations 


a wae Exports | _ British 
ear end xports Titis| 
ae Great Northern Imports Production 
7 Britain Ireland 

167,517 2,852 21,871 32,915 181,413 
rn 153,655 2,805 12,048 26,388 170,800 
190D....ss0erserseneeees 141,392 2,820 4,731 18,816 158,297 
BBD cneeserneeses | MBAR 2,821 1,999 25,354 169,229 
WS2avvveervrrrrerrs | soe eag 3,472 3,780 41,358 219,624 
PEED -vnvvnenveneenenes ; 215,526 3,984 9,629 45,114 254,995 
1934 260,000 5,000 13,700 50,000 301,300 


LL ; 
* Figures partly estimated. 


Despite last year’s remarkable increase in total produc- 
tion, the experience of individual manufacturers has been 
anything but uniform. No official figures are available, but 
itis clear that Morris has regained the premier output posi- 
tion, with a total production figure probably in excess of 
100,000 units, of which two-fifths came within the 8-h.p. 
cass. The Austin figures (which are probably of the order 
of four-fifths of the Morris total) show an increase of 23 per 
cent. in home sales and 30 per cent. in export sales, com- 
pared with total figures for the whole industry of 21 per 
cent. and II per cent. respectively. These two concerns 
alone are now, apparently, responsible for about half the 
total British output. Altogether, in the 1933-34 season it 
is estimated that six large British manufacturing groups 
supplied 74 per cent. of the home market. 


The larger firms continue to maintain, and even extend, 
the range of their models, in order to insure against the 
vagaries of demand. The six leading manufacturing 
groups will begin the new season with 45 models in pro- 
duction. Frequent changing of models is a further source 
of expense, but is inevitable since, in any given year, spec- 
tacular success is not infrequently scored by firms which 
have made the most striking changes. In the long run, 
the cost of these changes must necessarily be passed on to 
the public, since unsuccessful must be carried by successful 
models. If demand could be forecast at all accurately, 
reductions in selling prices would certainly be possible. 
During the last two seasons reductions have been confined 
largely to the higher-powered cars, under the stimulus of 
American competition (which indirectly affects the market 
for medium-sized cars), and have scarcely affected small 
cars up to 10 h.p. The small car buyer, who accounts for 
over 60 per cent. of the total demand, requires cheap 
motoring first and foremost. Though it may be claimed 
that reductions are unnecessary in present conditions of 
expanding demand, the extent to which the small car 
market might be increased by such a policy remains un- 
xnown. The public is becoming increasingly ‘‘ road- 
minded,” partly as a result of rehousing and dispersion of 
the population from town centres. Some of the 4,000,000 
additional users of pedal cycles since 1929 might be poten- 
tial car owners on a further reduction in motor taxation. 
The industry, however, is unlikely to tackle the question 
of reducing the gap between the production costs of popular 
models and their selling prices to the public so long as the 
Present expansion of sales continues. 


The growth of car imports, which began in March, 1934, 
wane ikely to be checked by the transfer of the manufac- 
- of the 30-h.p. Ford V.8 and the new 22-h.p. Ford 


oz — Canada to Dagenham. New registrations of 
co cars during the year have been approximately 


aioe he great majority are Ford V.8’s, whose manu- 
which in this country will serious affect the import figures, 
wernt totalled 13,700 last year. The trend of imports in 
“cent years has been as follows: — 


Car Imports 





Year ended 
September 


* Figures partly estimated. 
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The most important effect of the American export cam- 
paign has been to awaken home manufacturers to the 
existence of an unsatisfied demand for cheap large cars 
and to stimulate them to produce competitive cars. It has 
frequently been claimed that the horse-power tax, which 
effectively protects the greater part of the home market 
against competition, has prevented British manufacturers 
from making suitable export models owing to the alleged 
absence of a domestic market from which to build up sales. 
The 25 per cent. reduction of tax last January should, per 
contra, facilitate wider development of the export trade— 


though events must be left to show how far this expectation 
is likely to be fulfilled. 


At present, undoubtedly, exports are the least satisfac- 


_ feature in the picture. Their recent trend is shown 
elow : — 


Car Exports 
<eeeesesssssesnsststenenrnnssnseneememnnemmenmeneemesenmeseseaes 














British Exports Average British 
Weer ceed frre oo Exports as 
- falue o Percentage 
September Complete Chassis | P0tal Cars |Percentage! Complete | of World 
Cars and Chassis | to Empire Car Total 
ce neeeseoeseeeisestesrsnn enseneshhtitie neseevesmeneeameme <neanasemneeaeeeeeesees! 
4 
1929 ......... 23,418 9,497 32,915 90-0 183 6-5 
1990 ......... 20,453 5,935 26,388 89-9 185 8-4 
a 16,877 1,939 18,816 87-2 162 11-2 
PE wncescens 22,124 3,230 25,354 73-7 133 23-2 
1933 ......... 34,399 6,959 41,358 63:4 126 27-3 
1934 ......... 34,956 10,158 45,114 78:5 136 17-9 
3193S° ...... 42,000 8,000 50,000 76°8 127 15:6 





© Figures partly estimated. 


Since the American export campaign began, there has 
been a substantial recovery in world demand. Only a small 
share, however, has accrued to the benefit of the British 
industry. The success of the American car has been 
common to all markets, including the Dutch and Belgian, 
no less than the Argentine and South African. On the long 
view, nevertheless, there may be increasing scope for the 
cheap British small car, as income strata are reached, in 
importing countries, where only the cheapest motoring is 
possible. The present loss of ground, indeed, may be due 
mainly to the fact that certain manufacturers have been 
working to capacity to supply the home market. 


A rapidly developing side-line of the motor industry 
proper is the manufacture of motor boats. Pleasure craft 
of this type are becoming increasingly popular. Some 
10,000 motor boats are estimated to be in use, and their 
number is said to be increasing at the rate of about 10 per 
cent. per annum. Exact information is, however, un- 
obtainable, since there is no general licensing system. 


Owing to differences in the composition of exports 
between one year and another, it is difficult to say to what 
extent there has been a real fall in prices in the motor-car 
trade. There is evidence, however, of an appreciable reduc- 
tion in labour costs during the past year. Unless this has 
been swallowed by higher raw material costs it should 
leave room for some shading of prices. This may appear 
difficult to reconcile with the lower profit figures declared, 
e.g. by Austin. It is not unusual, however, for manufac- 
turers to charge considerable new capital expenditure 
against current income. . 

During the past year private car production has increased 
by 18 per cent. and commercial vehicle production by 9 per 
cent. There has been concurrently an increase in motor- 
cycle and aircraft construction. The mean rate of —— 
ployment among workers engaged in motor vehicle an 
aircraft construction and repair, nevertheless, has been as 
high as 8.9 per cent., against 10.6 per cent. in the oon 
year. Unless an unparalleled increase has. occurred in t - 
number of registered workpeople (which cannot : 
definitely ascertained until the Ministry of Labour pu . 
lishes its annual figures, but appears unlikely mee - 
evidence), there would appear to have been a — - 
increase in the output per worker employed. T wre a 
would be well advised to pass on — economies to = 
public, to encourage the largest possible increase in sd 
motoring population. The demand for motor cars 1s _ 
bably more elastic than for the products of almost any © : 
industry. There are undoubtedly sections of the — y 
who would be willing to buy cars if the prices of > c “— 

models were only a little reduced. The industry has a grea 


opportunity. 
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EUROPE AND AFRICA 


Tus week the representatives of fifty nations at Geneva 
have been considering how best to give practical effect to 
the letter and spirit of the League Covenant against a 
Covenant-breaking Power. That much, at least, we owe 
to our plighted word. But at such a time it 1s not only 
legitimate but also reasonable, wise and right that we should 
explore and implement, with equal vigour and determina- 
tion, those other complementary provisions of the Cove- 
nant which are not coercive but constructive. It was, 
indeed, the supreme merit of the Foreign Secretary’s his- 
toric speech in the Assembly that he opened the safety-valve 
besides putting on the brake. 


If resistance to aggression were the only way in which it 
was possible for Great Britain and France to perform their 
duty under the Covenant, the duty would remain, but the 
prospect would be grim. Fortunately, however, in this 
case, the two League Powers that have the principal respon- 
sibility under Article XVI of the Covenant have also the 
principal opportunity under Article XIX. For, as it 
happens, the challenge to the Covenant has been delivered 
in Africa and not in Europe; and in Africa Great Britain 
and France, between them, at present hold the lion’s share 
of the assets—economic and political, material and spiri- 
tual—in which Italy claims a share for herself. For im- 
plementing, in Africa, the constructive side of the Covenant 
the French and British peoples hold the initiative; and 
the firmer their stand in defence of Abyssinia, the more 
active their statesmanship ought to be in promoting the 
effective application of Article XIX to tropical Africa 
as a whole. 


What are the principles that ought to govern the rela- 
tions between Africa and Europe? The first is that, while 
there are obvious possibilities in Africa for a gross abuse of 
European power, there is also a legitimate task in Africa 
which Europeans can perform to the mutual advantage of 
the inhabitants of the two continents. This right rela- 
tion between Europe and Africa consists in the fulfilment 
of ‘‘ the dual mandate ’’: a phrase coined by Lord 
Lugard and expounded in his book which bears that 
title. We Europeans have, in Africa, a twofold duty. 
On the one hand, in virtue of our more advanced civilisa- 
tion, we are our African brothers’ keepers, and it is our 
duty both to educate these African wards and to protect 
them against exploitation and oppression. At the same 
time, it is our duty to see that the backwardness of the 
African peoples does not prevent the material resources 


of Africa from being developed for the benefit of the world 
as a whole. 


This general conception of what the relations between 
Europe and Africa ought to be happens to have been given 
its classic expression by one of the English pioneers in the 
opening up of Africa; but the conception itself is certainly 
not peculiar to Lord Lugard and his countrymen. It has 
presided, all the time, over the opening up of Africa by 
European enterprise ever since the beginning of the move- 
ment in the ‘eighties of last century. This was the idea 
that inspired a series of international conventions for the 
suppression of the slave trade and slavery in Africa; for the 
regulation of the arms traffic and the liquor traffic; and for 
the maintenance of free trade. It was the idea for which 
King Leopold professed to work when he persuaded Europe 
to let him found the Congo Free State; and it was the idea 
to which Gordon whole-heartedly devoted himself both on 
the Congo and on the Nile. The same idea prevailed upon 
the victorious Powers in the Great War to hold and ad- 
minister under mandate the territories which they had 
conquered by force of arms from their German adversaries 
No doubt this principle of ‘‘‘the dual mandate ’’ has often 
been eclipsed, and sometimes cynically abused for improper 
purposes. But it has never ceased to live; and, now or 
never, its hour of fulfilment has come. 


At this point some critics may ask wha - 
ment 1s needed? Are not the Butish, F Senne 
Colonial administrations actually carrying out Europe’s 
dual mandate in Africa very creditably, as it is? What is 
wrong with the present state of affairs? This question 
brings us to the heart of the present crisis. What is turn- 
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ing Italy savage is the fact that to-day this Ey; 

mandate in Africa is almost entirely monopolised b ; 

or four privileged European “‘ colonial Powers ”’ ee 
the ‘‘ injustice *’ which Signor Mussolini has proc Ee Is 
and Sir Samuel Hoare has admitted. t — 
the other day, Sir Samuel Hoare took a great step — 
when he offered, on this country’s behalf, to aren 
tical ways of relaxing the monopoly so far as access : a 
materials was concerned. We do not wish to minimise th 
importance of this offer or the urgency of foll ening it ¢ 
But there is also perhaps a risk of making a false start‘ 
we try to solve the problem in exclusively economic eae 
Suppose that not only the sources of supply but also the 
markets in the whole of tropical Africa were thrown 9 . 
to Italian and German and Polish economic enterpris 
to-morrow as fully as they are open to British and French 
and Belgian enterprise, would that entirely remove the 
present grievance of the non-colonial European Powers) 
Manifestly not; for, to do the non-colonial Powers justice 
we must recognise that the European assets in Africa ip 
which they want a share are political as well as material 
They want to be taken into partnership with ourselves in 
administering the European mandate in Africa in all its 
aspects. The practical a which we have to solve is 
how to find a way of satisfying this demand without 
prejudice to that European trusteeship for the native 
Africans which, like the control of African economic 


assets, is at present mainly in British, French and Belgian 
hands. 


Our duty towards the native Africans is clearly the para- 
mount obligation of ‘‘ the dual mandate.’’ To take the 
extreme case which is causing the present international 
crisis, it would be preposterous for Italy to obtain the larger 
participation in the European mandate, to which she is in 
principle entitled, by wantonly attacking and conquering 
the independent African Empire of Ethiopia. 


Nor is it admissible to transfer African populations which 
are already under European rule from one national Euro- 
pean administration to another just for the sake of remedy- 
ing the present inequality of colonial opportunity as 
between the European Powers. There is something to be 
said for handing back—under mandate—the ex-German 
colonies in Africa to their former German rulers; but little 
or nothing to be said for handing over, let us say, the 
Anglo-Egyptian Sudan to Italy or the French Congo to 
Poland. With the possible exception of the ex-German 
colonies, which are a special case, it would assuredly be 
wrong to force a change of rulers upon African populations 
for European convenience. 


But this does not mean that nothing effective can be done 
in Africa to satisfy the legitimate political, as well as 
material and economic, demands of the European Powers 
that at present have either no share, or only a derisory 
share, in the administration of Europe’s African mandate. 
There are two big things that could be done to give the 
whole of Europe a genuine share in this common African 
task. In the first place, without prejudice to existing 
sovereignties, the whole of tropical Africa—from A —_ 
to Indian Ocean and from Sahara to Kalan eT 
be placed under a mandatory regime. The League Counc! ' 
Committee of Five proposed that a measure of oo 
vision should be voluntarily accepted by the indepen “ 
African State of Abyssinia; and the Emperor of Abyss 
agreed. If this system is practical politics in an in 
pendent African State, it is surely practical, 4 ager : 
British and French and Belgian and Portuguese —— 
and protectorates. This is one thing that can ” ys 
The other is to apply, throughout tropical Alvis. = 
Indian expedient of dyarchy. If it is our ony veh might 
servative in contemplating changes of regime wi oi eoples 
adversely affect the personal welfare of the nativ: ye o 
of Africa, it is equally our duty to be radical . a 
steps to pool the material resources of — make a 
legitimate benefit of Europe as a whole. Let us human 
separation, in African administration, between the onomic 
and the economic side; and let us throw open oe “ Eure 
services, throughout tropical Africa, to citizens © cae two 
pean countries without national distinction. Here 


: but 
proposals which may have been Utopian. yesterdi on 
are surely more practical to-day than a policy 0. © 
the safety-valve till we have produced an explosion: 








10nal 
arger 


ering 


hich 
‘uro- 
edy- 
as 
0 be 
man 
ittle 


) to 
nan 


ions 








october 19, 1935 


THE LEAGUE’S SANCTIONS 


THE ARMS EMBARGO 


Sub-Committee of Military Experts on the embargo 
arms and munitions to Italy, who were appointed 
of arms and war material attached to 
' of the Assembly Committee, issued their 
1 list of these goods on Wednesday. The 


The 
of exports of ary 
w revise the list 
“Proposal No. 1 
rt with a revisec 


repo od 
on list 18 aS follows :-— 


weory I | | 
a Rifles and carbines and their barrels. (2) Machine-guns, 


ntomatic rifles and machine pistols of all calibres and their 
— (3) Guns, howitzers, and mortars of all calibres, 
parreis . ° . ; 
their mountings barrels and recoil mechanisms. (4) Ammuni- 
ely ts oo“ “ 
tion for the arms enumerated under (1) and (2) above; filled 
nd unfilled projectiles for the arms enumerated under (3) 
a It paabe ~ 
above and prepared propellant charges for these arms. 
-\ Grenades, bombs, torpedoes and mines, filled or unfilled, 
and apparatus for their use or discharge. (6) 1 anks, armoured 
vehicles and armoured trains. Armour of all kinds. 
Categorv II ; ; ; ; ; 
Vessels of war of all kinds, including aircraft carriers and 
submarines. 


Categorv III ; 

(1) Aircraft assembled or dismantled, both heavier and 
lighter than air and their propellers or airscrews, fusclages, 
yerial gun mounts and frames, hulls, tail units and under- 
carriage units. (2) Aircraft engines. 

Categorv IV 

Revolvers and automatic pistols of a weight in excess of 
1 lb. 6 0z. (630 grammes) and ammunition therefor. 

Category V 

(1) Flame throwers and all other projectors used for chemical 
or incendiary warfare. (2) Mustard gas, Lewisite, ethyldi- 
chlorarsine, ~ methyldichlorarsine and all other products 
destined for chemical or incendiary warfare. (3) Powder for 
war purposes and explosives. 


FINANCIAL MEASURES 


The report of the financial sub-committee, which was 
accepted by the Committee of the States of the Assembly, 
is as follows :— 

With a view to facilitating for the Governments of the 
Members of the League of Nations the execution of their 
obligations under Article XVI of the Covenant, the following 
measures should be taken forthwith :— 

The Governments of the Members of the League of Nations 
will forthwith take all measures necessary to render impossible 
the following operations : 

(1) All loans to or for the Italian Government and all 
subscriptions to loans issued in Italy or elsewhere by or for 
the Italian Government ; 

(2) All banking or other credits to or for the Italian Govern- 
ment and any further execution by advance, overdraft, or 
otherwise of existing contracts to lend directly or indirectly 
to the Italian Government; 
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. (3) All loans to or tor any public authority, person, or 
Corporation in Italian territory and all subscriptions to such 
loans issued in Italy or elsewhere : 


(4) All banking or other credits to or for anv public 
authority, person, or corporation in Italian territory and anv 
further execution by advance, overdraft. or otherwise of 
existing contracts to lend directly or indirectly to such 
authority, person, or corporation; 


c 1 =o1T¢ 1. . . . 
a Pi “ " tags = res Or othe! capita! flotations for any 
pl .; 7 1 ah ys person, Or corporation in It itlian territory, 
anc ait subscriptions to such issues of shares or capital flota- 
tions in Italy or elsewhere. 


(6) [he Governments will take all measures necessary to 
render IMMpossible the transactions mentioned in paragraphs 
(1) to (5) whether effected dire: tly or through intermediaries 
of whatsoever nationality. 


The Governments are invited to put into operation at once 
such of the measures recommended as can be enforced without 
fresh Jegislation and to take all practicable steps to secure 
that the ures recommended are compl tely put into 
operation by October 31, 1935. Any Governments which 
find it impossible to secure the requisite legislation by that 
date are requested to inform the Committee, through the 
Secretary-Gencral, of the date by which they expect to be 
able to do so. : 

Each Government is requested to inform the committee, 
through the Secretary-General, within the shortest possible 
time of the measures which it has taken in conformity with 
the above provisions. : 


THE BRITISH PROPOSAL 


The text of the British proposal on Wednesday for a general 
embargo on all imports from Italy is as follows :— 

The Governments of the Members of the League of Nations 
will prohibit the importation into their territories of all goods 
(other than gold or silver bullion and coin) consigned from 
or grown, produced, or manufactured in Italy or Itahan 
possessions, from whatever place arriving. 

Goods grown or produced in Italy or Italian possessions 
which have been subjected to some process in another country, 
and goods manufactured partly in Italy or Italian possessions 
and partly in another country, will be considered as falling 
within the scope of the prohibition unless 25 per cent. or more 
of the value of the goods at the time that they left the place 
from which they were last consigned is attributable to processes 
undergone since the goods last left Italy or Italian possessions. 

Goods the subject of existing contracts will not be excepted 
from the prohibition. 

Goods en route at the time of imposition of the prohibition 
will be excepted from its operation. In giving effect to this 
provision Governments may, for convenience of administration 
fix an appropriate date having regard to the normal time 
necessary for transport from Italy, after which goods will 
become subject to the prohibition. 

Personal belongings of travellers from Italy or Italian 
possessions may also be excepted from its operation, 





NOTES OF 


Rushing the Election.—There is now little doubt 
that the General Election is to be held on November 14th— 
(ht days after the Royal Wedding and three days after 
= istice Day. The news of the Government’s haste has 
of € as a shock to those anxious to maintain national unity 

opinion in support of British efforts at Geneva; and Mr 
anes apologetic speech on Monday has done 

oe 7. dispel this impression. The contention that the 
Policy ment needs a national mandate for its sanctions 
y is frankly absurd. When the Government and the 
a are agreed on essentials, the way to secure a 
it. The mandate is to summon Parliament, not to dissolve 
na Proceedings at Westminster next week could have 
Shen: ane demonstration of the solidarity of British 
the caine could have been an object lesson at once of 
n face of 2 — e and determination of a free democracy 
could by — of the great crises of the world; Parliament 
0 stage a example have invited the democracy of France 
National law similar demonstration in favour of inter- 
Next Tuesda and the rights of small nations. In short, 
en " y could have been a landmark in Parliamentary 
*» ‘nstead of all this, Parliament is to meet under 


THE WEEK 


sentence of death; and far from presenting a picture of 
national solidarity, the speakers will inevitably be forced 
into party apologetics. It was not thus that the Govern- 
ment behaved in the crisis of the Great War. Moreover, 
in the present instance the argument for seeking a fresh 
League policy mandate is particularly threadbare, since it 
is generally realised on all sides that the election will cer- 
tainly end in the loss of many Government seats. If, on 
the other hand, the Government wants a mandate not for 
sanctions, but for rearmament, then it is a gratuitous 
confusion of the public mind to hold an election while the 
struggle to uphold the League is still continuing. _The 
Government will only have itself to thank if it is 
accused of trying to steal the peace vote for rearmament. 
Indeed, after Mr Chamberlain’s speech, the Opposition may 
be forced into the position of representing the Government 
as the protagonist of rearmament par excellence. Vital 
issues will be confused, and the public prevented from ex- 
pressing a clear and calm judgment. For the re al question 
is not whether we rearm or do not rearm,; but whether our 
armaments are to be determined in accordance with a 
collective agreement and on the basis of our collective 


B 





748 


responsibility, or whether we unilaterally increase them on a 
scale which we shall now proceed to determine for ourselves. 
If the Government adopt the latter alternative, they will 
be acting contrary to the spirit of the very League policy 
on which they appear to be relying in order to win a dubious 
electoral victory. 


* * * 


The South Wales Miners’ Strike.—The “stay in”’ 
strike of 68 miners at the Nine Mile Point Colliery, Mon- 
mouthshire, spread to a great part of the South Wales 
coalfields this week. The strike began as a protest against 
the introduction of imported non-union labour at the Nine 
Mile Point Colliery during the recent strike against non- 
unionism. By Wednesday, about 1,400 men in the pits, 
and about 6,500 men altogether, were on strike. The South 
Wales Miners’ Federation issued a statement describing 
the importation of non-union labour as a ‘‘definite challenge 
to the authority of the South Wales Miners’ Federation,”’ 
and demanding that the imported labour should be dis- 
missed before negotiations were begun. Captain Crook- 
shank, Minister for Mines, offered his services as mediator 
early in the week, but found that the colliery owners re- 
fused to negotiate while the men remained below ground. 
A delegate conference of the South Wales Miners’ Federa- 
tion, summoned on Wednesday, was not prepared to assume 
the responsibility for calling a general district stoppage, 
and eventually it was agreed that the union and the em- 
ployees should negotiate on the issue and that the strike 
should be called off. This, however, has not satisfied all 
the strikers, some of whom are still refusing to leave the 
pit. The union issue is, of course, one which always raises 
the strongest feelings, and there is no doubt about the 
strength or extent of the resentment felt by the miners in 
this instance. To some extent, of course, it is symptomatic 
of the general bitterness about the wage issue apparent 
throughout the coalfields. This week’s meeting of the 
Federation Executive, which opened on Thursday and ad- 
journed, will consequently be watched with anxiety. 


* * * 


The Abyssinian Campaign.—As the days pass, it 
becomes more and more obvious that the Italian advances 
into Abyssinia—from Eritrea in the north-east and from 
Somaliland in the south-east—have hitherto encountered 
no planned and sustained resistance. In the north-east, 
General de Bono has made a triumphal entry into Adowa 
and unveiled a memorial to the Italians who fell in 1896; 
and the Italians have extended their front towards the 
Sudan by taking the “‘ holy city ’’ of Aksum. The Ethi- 
opian Emperor has announced that neither here nor at 
Adowa was any military defence offered; Abyssinia’s 
tactics, so he informed foreign journalists, were to retire to 
the natural mountain fastnesses while harrying the slowly 
advancing enemy, and to offer organised resistance only 
in these apt theatres of guerilla warfare. The most disturb- 
ing element in the situation, from the Abyssinian view- 
point, is the defection of Ras Gugsa, the Emperor’s son- 
in-law, with an undetermined number of his followers, 
to the Italian side in the Adigrat sector. He was to have 
stemmed the advance of the Italian left-wing towards the 
strategic centre of Makalle, of which he was Governor; and 
his treachery has necessitated the rapid reinforcement of 
that sector by its new commander-in-chief, Ras Seyyum 
the uncle of Gugsa. Rumours persist, from Italian sources. 
that more Abyssinian chieftains will desert in the Tigré 
province, and that Gugsa is to be proclaimed ‘‘ puppet 
Emperor ’’ of a new State under Italian tutelage, a la 
Japonais; but there is no evidence that this is even a 
likely development. At present the 
consolidating their strategical advanc 
and combining reconnaissance fora 
advance over the desert of the Ogad 
Trial of the issue by open combat ha 


* * 


3 Tension in France.— The 
rance is the key to the puzzle of French hesit 

an 
Geneva. Although the Socialists and Communists on 
contrived to form a common front, the only effective 
coalition of the Left is that which also embraces the 


Italians are merely 
e in the north-east, 
ys with a gradual 
en in the south-east. 
S yet to be begun. 
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Radical-Socialists; and this Front Populaire js ct; 

dithcult to hold together. All parties of the _ 
certain extremely important aims in common, Th _ 
all alike concerned to save France from being hey ar 
by the Fascist ‘‘ private armies ’’ of the Croix al 
the more extreme Solidarité Francaise; while j “4 = 
of foreign affairs they all want to make the So _ 
Nations genuinely effective in stopping Italian a 
against Abyssinia. On the question of nit 
domestic policy, however, the Socialist and the Rodiat 
Socialist (i.e. Liberal) wing of this rather nebulous Fre, 
Populaire are poles apart; and the Cleavage on this a 
is a formidable obstacle to practical CO-operatio — 


: > n. Ty 
question whether France can continue to carry on at = 
upon the basis of M. Laval’s decre : — 


e laws—and, if < 
cannot, what the alternative is to be—is an issye bes: 
So ACT 


cannot be evaded. In our own country there js to-day 
a virtually nation-wide agreement, transcending an 
differences, on two points: the nation is determined ¢ 
abide by its traditional system of parliamentary a 
tutional government at home, and at the same time it 
means to do its utmost to make the League of Nations 
living reality in the international field. To translate the 
French situation into English terms, we must imagine the 
relative strengths of the Baldwinite and the Amervyite 
wings of the Conservative Party inverted; and must then 
do our magnified Mr Amery the injustice of crediting him 
with a readiness to use Sir Oswald Mosley’s methods, 
We must frankly face the fact that a disturbingly large sec. 
tion of the French Right is Fascist on the home front, 
and therefore, quite consistently, pro-Mussolini, anti- 
League, and anti-British in its attitude to French foreign 
policy. Moreover, it can make two popular appeals: on 
the home front to the discredit into which parliamentary 
institutions in France have latterly fallen; in foreign 
affairs, to the French nation’s obsession with the supposed 
peril from Germany. The danger is that M. Laval, 
through the acrobatic postures by which he is trying to 
maintain his own perilous position, may play Dr. 
Briining’s rdle of preparing the advent of a French Hitler. 
On this analogy, he may flinch from the reassembly of 
the Chamber, which is due to take place early next month. 
But it is to be hoped that the Chamber will insist upon 
meeting. The Chamber has the right and duty and power 
to clear the thickening air. 


t * * 


The Coup d’Etat in Greece.—The abrupt change of 
regime which occurred in Greece on October roth will not 
aftect Greek policy at Geneva, nor the good relations ot 
Greece with Turkey and her other Balkan neighbours. At 
the same time, it is a matter of regret for foreign well- 
wishers of Greece who are absolutely neutral in regard t0 
the eminently domestic issue: Republic versus Monarchy: 
It seems extremely regrettable that M. Tsaldanis s —, 
ment should have been overthrown, before the holding 0! 
the plebiscite, by a junta of naval and military — 
under the leadership of General Kondylis, who was “| 
the Minister for War in M. Tsaldaris’s own Cabinet. *. 
Tsaldaris’s policy would appear to have been as statesman- 
like as it was honourable. He is a convinced royalist = 
self; and he was already in office as Prime Minister oo 
time of the indefensible armed outbreak of the Venezeliss 
a few months ago. Thus, he neither had, nor has, ‘ 
personal motive for being unduly partial to republicans 
His whole concern has been to ensure, if possible, that ine 
expression of the Greek national will shall be both _ 
and definitive. The pretext on which the Venizelists = . 
to excuse their armed outbreak was that a restoration yor 
Monarchy was being plotted, clandestinely, by, - al 
Venizelist Government in office. M. Tsaldans | fe j 
admirably kept his head—both during the oe 
since its suppression—that he has set himself to — 
the Venizelist contention. The points on which he 7 by a 
were that the constitutional issue should be —_— unti 
plebiscite; that this plebiscite should not be he 


tempers, on both sides, had had time to cool ee 
that, meanwhile, the pre-insurrection constitution™ j 
quo should be maintained. If only M. Tsaldaris DY” 


to 
allowed by his military and naval fellow-monarchists 
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.. this admirable programme out it might have been 
- ed with some assurance that the forthcoming 
ite would have put an end to a twenty-years-long 
This would have far transcended whatever the differ- 
*. may be between Republic and Monarchy, on their 
Sit gs ideal constitutions for Greece. M. Tsaldaris’s 
vipplanters have not had the face to cancel the plebiscite. 
viv have, however, proclaimed Greece a monarchy again 
eon, as from the date of their own seizure of power. 
This is surely not the way to secure that domestic peace 
and reconciliation which they profess to desire. And it 
has not, apparently, commended itself to ex-King George 


of Greece. 


rophe 
plebisc 
stasis. 


* * * 


British Trade with Italy.—In an article on “‘ Italy’s 
Economic Vulnerability ”’ last week we gave tables show- 
ing the proportions of Italy’s import and export trade with 
certain important countries. It appears likely that British 
exports to Italy will be seriously reduced, whether by a 
League embargo on exports to Italy or the exhaustion of 
Italy's ability to buy through a stoppage of her exports. 
Inthis connection, relevance attaches to the following table, 
showing, for 1933 and the first nine months of 1935, 
Britain's chief exports to Italy as a percentage of her total 
exports of the same commodities :— 

British Exports To ITALY 








~~ Year 1933 | Jan.—Sept., 1935 
| British er enon British Proportion 
Commodity Sael eaal | of Exports)... of Exports 
. \E-xports| ae, Bhale te Exports), Italy t 
to Italy} at |to Italy? 32 © 
| 4 Total | 7 Total 
Food, Drink and Tobacco— £000 % | £'000 | % 
itor ohn act 175 8-7 23 1-9 
Raw Materials and Semi-| 
Manufactured Goods— | | 
aed Seo tei | 3,841 12-2 2516 | 10-7 
Wool, raw and noils. ...... | 641 12-1 | 445 | 7°35 
Manufactures 
RN ee ckh Avena cucmawedoean«n 251 9-4 90 | 4°53 
Cotton yarns and_piece-| 
0 EES Nae | 128 0:3 68 0-2 
BE ica eae | 653 2-4 623 2-2 
lron and steel and manu-| 
BNI gees cucu 224 0°75 196 0-7 
Non-ferrous metals and { 
manufactures ............ 237 1:95 240 | 2-3 
ad 329 1:5 204 | 1-0 
Woollen and worsted goods) 475 1°85 3386 | 1:7 
eo - 








This table includes almost all categories in which exports to 
Italy exceed 5 per cent. of the total. Two small trades, raw 
cotton and steel scrap, are omitted because of the lack of 
recent figures, but in 1933 Italy took 6.7 per cent. and 10.0 
per cent. respectively of our total exports of these commo- 
dities. The table suggests that coal is the only large in- 
dustry likely to be substantially affected. Italy’s coal pur- 
chases come largely from South Wales, of whose export 
trade they have composed more than a quarter in recent 
years, Italy also takes a substantial proportion of our ex- 
oe of raw textiles and textile waste and of steel scrap; 
lut these trades are neither of great national importance, 
nor vitally interested in export trade. Coke is the only 
manufactured product of which more than a tiny fraction 
exported to Italy. 
* * * 


nag _castera Frontier Incidents .—Last week-end 
frontier reciprocal accusations of violations of the 
On the R etween the Soviet Union and ‘‘ Manchukuo.’ 
and “yf ot side it was alleged that about 50 Japanese 
ear the oe troops had violated Soviet territory 
i Skok uence of the Amur with the Ussuri. On the 
troops had = side, it was alleged that about 50 Russian 
Point, hi rthagmagy Manchukuo ”’ territory at a different 
made pro, er up the Amur. The Soviet Ambassador has 
and hie hat and rather emphatic representations in Tokyo; 
Proposal = ee his protest with a constructive 
mixed ae ¢ establishment of a Russo-Manchu- Japanese 
against the ler commission for the purpose of guarding 
them if th Tecurrence of such incidents, or disposing of 
Teported at do recur. The Japanese Government. is 
about the j ide replied that it has no official information 
commission, M ents; while, in the matter of the proposed 
climitation of - Hirota is said to have suggested that a 

on of the frontier between ‘‘ Manchukuo ’’ and 
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the Soviet Union should be part of its duties. In the 
present tense international situation, this news from the Far 
Kast has made a doubly unpleasant impression. — First, 
such mutual accusations are common form (as we know 
from experience much nearer home, in Europe) on frontiers 
Where all is not well. Secondly, the Japanese are famous 
for timing their own strokes to coincide to a nicety with 
their neighbours’ embarrassments. This sudden recrudes- 
cence of alarming reports from the Far East may have 
some connection with the events of the last few days in 
East Africa and at Geneva. Granting, for the sake of 
argument, however, that Japan may be tempted to take the 
present opportunity for making another forward move, 
she is less likely to choose Russia for the target than to 
choose China. The policy of the aggressive powers—at 
least in these early stages—is to hit the weak and not the 
strong, and the Soviet Government has undoubtedly used 
the last four years to good effect in making itself militarily 
and aerially very strong indeed in the Far East. In the 
course of the next few weeks or months, the proclamation 
of a Japanese Monroe Doctrine over Eastern Asia, which 
Was tentatively made last year, may possibly be re-pro- 
claimed in stronger terms. That this is more than a possi- 
bility is shown by the meeting of the chief Japanese officers 
stationed in China and ‘‘ Manchukuo ”’ at Dairen at the 
beginning of the week. Major-General Okamura had been 
sent thither on a mission to expound the views of the 
General Staff, which, it is reported, the Japanese Foreign 
Office had endorsed. What these views may be we can only 
surmise; but it looks as if the General Staff were again about 
to call a Japanese tune in China. 


* * * 


The Nation’s Health.—With certain grave exceptions, 
—the chief of which are the high level of maternal mortality 
and the continued increase in deaths from cancer—the 
Report of the Chief Medical Officer of the Ministry of 
Health* suggests a general improvement in the health of 
the people. It is also eloquent of an increasing apprecia- 
tion on the part of the Ministry and of local authorities of 
their responsibilities, not only in the detection and analysis 
of disease, but in the removal of the causes leading to ill- 
health. The rate of infant mortality is lower than ever 
before, while deaths from tuberculosis have declined 
steadily from an average for the years 1921-30 of 1,012 
deaths per million of the population to 764 in 1934. The 
number of fatal cases of the other two most important 
infectious diseases, measles and diphtheria, increased con- 
siderably compared with 1933. In the latter case, however, 
there appears to be a fairly regular cycle, which is at the 
moment on the up-grade. The increase cannot, therefore, 
be put down to any deterioration in general health. The 
death rate from influenza last year was very much lower 
than in recent periods. The maternal death rate per 1,000 
total births was 5.61 in 1934, compared with 5.69 in 1933 
and 5.39 in 1928. As regards this question, which is engag- 
ing the serious attention of the authorities, an analysis of 
about 80 per cent. of the 1934 deaths revealed that, in 29 
per cent. of the cases on which an opinion was given, 
absence or inadequacy of ante-natal care was reported. In 
19 per cent. there was absence of adequate attendance, 
medical aid or ordinary equipment, but in only 5 per cent. 
of the cases was the unsatisfactory home condition or 
general health of the patient given as a contributorv factor. 
The provisional conclusion would seem to be that, whatever 
the effect of under-nourishment on a mother’s powers of 
resistance to infection, a rise in the standard of living will 
not of itself do awav with the present high rate of maternal 
mortalitv. The Report, for the rest, testifies to the 
Ministrv’s recognition that not the least important of 
duties is to assure to the nation a pure, acegeane a 
balanced dietarv. As regards purity alone, if is ¢ —— 
much remains to be done. ‘‘ Meat inspection agg 
the country remains as unstandardised as ‘ ver, —— 
from a thorough examination of every carcase mg 
districts to almost nothing in others”? In — - - 
crease in the number of milk producers with licences tor 





ie Mublic Health: Annual Report of the 
the State of the Public He for the year 1934. 





* On 1b : 
Chief Medical Officer of the Ministry of Health 
H.M. Stationery Office. 


3s. net. 
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tuberculin-tested milk, ‘‘ the amount of tuberculin infec- 
tion in herds has not been materially reduced.’’ Little real 
progress can be made in this or any other direction until 
the nation demands from local authorities whole-hearted 
co-operation in the carrying out of the Ministry of Health’s 
suggestions, for health, like charity, begins at home. 


* * * 


Overseas Trade in September.—The overseas trade 
figures for September, though moderately encouraging, 
show a slight reversal of recent tendencies. On the basis 
of average daily figures, total imports are higher than in 
either July or August, and are somewhat above the level of 
a year ago; while exports, though higher than in Septem- 
ber, 1934. are lower than in any previous month this year. 

OVERSEAS TRADE IN SEPTEMBER 
(000’s omitted) 





; ac Change between 
| 1933 1934 | 1935 | 1934 and 1935 
} } | ' | 
| i | i | j | 4 | o*, 
Imports ; - | 57,727 | 37,913 60,831 | 2,917 | a0 
British Exports . 32,252 | 33,957 | 34,098 141 o-4 
Re-exports ........... $404 | 3,250 | 3,811 561 | 17: 
Total exports . 35,656 | 37,207 | 37,909 | 702 | Ig 
kxcess of imports over | | | 
exports . veserore | 20,071 | 20,706 | 22922 | +2218 | +107 
Transhipments under bond 2,033 | 1.858 | 2,046 | 4 187 | 10-0 
\ 


The increase in imports (due mainly to larger purchases ot 
dairy produce, non-ferrous metals and oils) contrasts with 
a net decrease in the first eight months of the vear. The 
rise in re-exports, as compared with a year ago, is due 
entirely to an increase of £620,000 in sales of imported non- 
ferrous metals to the Soviet Union. 
OVERSEAS TRADE--First Nine MONTHS 
(000’s omitted ) 





| j 
} . ° | ( nance hetworn 
} 1933 1934 1935 | 1934 anu 1935 
| 
i £ A i i 
Imports 487,639 | 536,905 | 539,488 2583 | 0-5 
British exports 268,416 | 289,048 | 311,796 22,748 9 
Re-exports ...... 37,162 | 39,674 | 40,554 | + 880 2-2 
Total exports... 305,578 328,722 | 352,350 | + 23,628 7 
Excess of imports over ex- | | 
eS OES 208,183 | 187,138 | 21,045 | 14-5 
Transhipments under bond 17,624 17,504 | 17,975 | 471 | + 2-7 
j | i } 





} 
Recovery, as measured by exports, has been maintained, 
but only maintained. The expansion of imports occurs 
mainly in so-called manufactured articles. Some of these, 
e.g. non-ferrous metals, may have rearmament associations: 
otherwise, the rise is a welcome sign of increased domestic 
prosperity. With nine months gone, the visible balance is, 
officially, {21 millions more ‘‘ favourable ’’ than at this 
time last year. The practical significance of the change, 
however, in a world of blocked currencies, is doubtful. 





* * * 


Volume of Trade.—The following tables give de 
tails of trade in September in the most important com- 
modities : — 


RETAINED IMPORTS 
Month of September 





| 1933 | 1934 | 1935 


— SeeeeSeSeSsSFSF 


Item and Measure 








RN or oa cea ae ee "OOO cwts 10,611 9.521 | 87 
_ i TS a ; seeseesseesee OOO Cwts. | 1.086 11290 | "983 
Mutton and lamb ................... recccscccee OOO cwts., | 873 474 4) 3 
Sugar (unrefined) ............... . "000 ewts 1,951 3 125 3 631 
Iron ore and scrap .. ; . 000 tons | 235 403 3 Bx 
Wood and timber, soft sawn :-— 7 ~ ee = 
Planed or dressed* .. - . “000 loads 938 744 68 
Other than planed or dressed . "000 loads | “83 | "99 “4 
Raw cotton .......... seca . . ‘OOO centals | ong | 713 =eRQ 
Sheep's and lambs’ wool ‘000 centals | wt | 187 oo 
Raw silk and waste .... "000 Ibs. | so 4 + a08 
Flax, hemp and jute* .. os tons 16.586 15.982 | 129633 
Crude petroleum............. eseeccrsesccccseesse OOO Balls, 32 051 4 R91 | 49" ae 
Hides, wet and dry.................. ia .. 000 cwts “Va 93 | ee! 
seek gel trestetteeeeeeeetseeseesersseeseseeseess “OOO tons 163 | 161 176 
. : bbe isi seseseseee OOO Centals oo | os rs 
neat copper* . tons 9 a | ane 1} 95 ane 
EE atennecses on B28 on ake 
 cplhaamaaaaaaaamaammaaanann Se 20,636 | 22.844 18,641 
Ore and concentrates et et Sk ons | q | poy oe 
Blocks, ingots, slabs and bars .... fees , — aa _ a8 
Iron and steel manufactures or on7 rv 283 
Machinery 1 ee, | ee $9,063 
Y seccccsevcccsccscses . tons 3,538 | 5.380 5,576 
er ee 


* Total imports. 
rhere has been a marked decline 


( in imports of wheat 
mainly from Australia and 


Argentina. The reduction in 
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imports of beef and mutton has been accompanie 

downward movement of prices. An shaman se 
the returns was an increase of as much as f; ae 

(62 per cent.) in imports of tobacco as compared aa 
year ago. Purchases of heavy industrial materials wih a 
non-ferrous metals, iron and _ steel menuieche 
machinery continued to increase, though somewhat - and 
ally. The increase in imports of machinery aaa 
mainly of tractors for agriculture. Imports of prs 
turther declined, but wool imports were substantially hich 
Figures of exports of representative British finished ve 
ducts are given in the next table: — oe 


dV a 
Te of 


BritTISH Exports 
Month of September 














ee ee 
' 
Item and Measure 1933 1934 | 1935 
\ We 
oo _ 
Caal ‘ceebnakeiem ei abiutar nie jachonvannean eeeeeeee OOO tons | 3,418 3541 » Q% 
Iron and steel scrap ........ seaiicentukcgoastadsscte ee 17,157 19,898 9.9 
II i enscasaiabanbiabednane tons | 8,475 9'343 12 9] 
Railway materials ....... peeaksemdareed tons | 8,386 | 23-741 | ee 
Total iron and steel manufactures ............ "000 tons 157 198 | ; 
DOREMC CRRGRORETY  occcccssccssccssceseces ae . tons | 3,924 5,388 39 
fotal machinery ......... sie icaivedionson . tons 24,872 27,197 | 99565 
Cotton yarns .... Soaleuatl me sapnenns See, } 11,684 9509 101 
Cotton piece-goods .... , eseeee “U00,000 sq. vds. | 163 178 1h) 
Wool tops ......... TEN Seed 000 Ibs. | 3,727 2,842 17 
Worsted varns ... a a es 86} ll 3436) 2580 ® 48 
Woollen tissues ... seen ; oe “000 sq. vds. 9,683 | 6,327 6419 
Worsted tissues ' oosnense: SD OU, IER. 2,893 2,518 i 
Linen piece-goods ....... aves . "000 sq. yds. 7,259 | 5,501 4% 
Leather boots and shoes . +. doz. pairs | 42,843 | 44,285 42.918 
Leather ... saawaswahaeanid o-oo CWS 33,181 | 17,820 | 21954 
Paper and cardboard . "mn cwts. | 326 | 2) | AR 
Locomotives (complete and parts) tons log? 767 174s 
Motor vehicles and chassis ..................5 number ; 2,470 5,094 


* Complete only. 


Half the decrease in our exports of coal was accounted for 
by the reduction in our sales to Italy in the past month 
On the whole, Empire markets tor iron and steel manufac- 
tures, machinery, electrical goods and vehicles continued 
to expand. Exports of textiles other than cotton pice 
goods were well maintained. 


* * * 


Absorbing the Milk Surplus.—Since the inauguration 
of the Milk Marketing Scheme for England and Wales milk 
production in this country has steadily increased. As we 
have repeatedly pointed out, however, the consumption 0! 
liquid milk has been held in check by the maintenance of 
prices—with the inevitable consequence that increasing 
quantities have had to be utilised for manufactunng pur 
poses. A further stimulus to production was afforded by 
the Milk Act of 1934, which provided for a guaranteed pnce 
of 5d. a gallon from April to September and of 6d. a gallon 
from October to March for milk sold for manufacturing 
purposes. How has the growing ‘‘ surplus ’’ thus called 
forth been absorbed? The following table, based o 
returns issued by the Board, supplies the answer :— 


UTILISATION OF MILK FOR MANUFACTURE IN ENGLAND AND WALES 
(000 Gallons) 


1934 1995 
ae mee oe ; Per cet. 
| of Total 
| January} August | January) July | August) jp 

: } | | August 


cg sh ede 


‘ { | 385 9 
Oi i aa | 3.482! 4,890 | 5,686 10,435 oo roe 
Butter... PE 2'610 3,736 4,748, 9,155 | 530 208 
Condensed milk... ") qg2g | 4420 | 31820 | 6,235) S390 Oy 
Fresh cream ................. . | 2,196 | 3,318 2,838 5,720 "gag aS 
HID icc nsncccuoneusdas 269 | 725 556 | | a6 Cli S 
Mik powder... -| 472] 798 | «667, 1328) On os 
Other manufactures....... et $47 | 236 | 2s) ©) i 
heen — — <am | Ih 
NN Senge eee 11,204 | 18,123 | 18,537 | 34,029 | 25,620 ol = 
| — _—-- - | 
Per cent. of C et} | i | 
— ote iawiet* 
a a cciceinancenn eee 








Although the quantity of milk manufactured has — 
tially increased over the period covered by the ie no 
proportions utilised by the different outlets have ian the 
means constant. Cheese production has hitherto 4 during 
main outlet, but its relative importance has decline in 
the present year owing to the substantial ne 
output of factory butter. Factory butter has been enabled 
displacing farm butter, for the creameries have been butter- 
to purchase milk more cheaply than many ae similar 
makers could produce it. In the cheese ere factory 
tendency has been evident, but since much 0 r quality’ 
cheese produced in recent months has been of po? 
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no Board is endeavouring to encourage the farmhouse 
 oemakers by offering them more favourable terms in 
contracts. The quantity of milk used in the manu- 
@ a of fresh cream and condensed milk has shown con- 
ae ae expansion since the scheme came into force. Price 
ce sai recent months have given a fillip to sales of 
Ce eat, whilst overseas markets have absorbed jn- 
an ng quantities of condensed milk. Unless some amend- 
ments are introduced into the Milk Marketing Scheme, it 
gems probable that the milk year now commencing will 
witness a further expansion In the output of milk products 
, this country—accompanied, probably, by a renewed 
soitation for the partial exclusion of dairy produce from 


overseas. 


the 0 


creasl 


* * * 


Iron and Steel Production. — The expansion of 
»roduction in the iron and steel industry continued during 
the past month. The returns of the British Iron and Steel 
Federation for September reveal a substantial increase in 
the output of iron and steel over the corresponding month 
,yearago. Production of steel last month was higher than 
in September, 1929, and the output in the first nine months 
of 1935 was only 68,000 tons less than during the corre- 
sponding period in the pre-depression year : — 

(In thousands of tons) 


ee  _, - ————— > 




















Production | Foreign Trade 

en Steel I t Total British 

. Steel Ingots ota ritis 
Pig Iron and Castings} Imports Exports 

| 

1913—Monthly Average ..........2. 855-0 638-6 185-9 | 4141 
1929 ee Seite 632°4 803-0 235-2 364°9 
1932 fe ie aa 297°8 438-5 132-7 157-4 
1933 a a Aalinladinigteai 344-7 585°3 80-9 160-2 
1934 7 <  “aameaan 498-2 738°3 113-9 187-8 
III cinta cacnlntbiccanaasibileii 503-3 667-0 102-2 193-4 
ees 500-3 734-7 89-5 198-0 
Sci cal ieesetinaihnenieiuaidieen 527-1 812-0 120-2 220°9 
ac 507-6 766-0 104°1 219-9 

ot I casccciincnsncucginninines 513-5 654-5 114-5 186-8 
Cn 521-2 757°8 130-5 181-2 
i i oa cecal 483-1 769°5 103-3 172-9 
i cnduiccsiesbalatacied 554-2 841-9 126-0 175°8 
i aos 526°3 808-7 62:7 210-9 
A ii oe cea c at 558-9 853-3 86-4 213-9 
BI iis cade cacemsnc aise 529-3 770-0 98-2 195-1 
Ga ee 547-3 803-3 90-2 205-7 
RR issichctetticeiiek sects 543-4 759-9 74:3 202-5 
LAINE sscnscsccssssscaneoes 529-6 855-9 89:3 187-2 





The bulk of the increased production continues to be 
adsorbed by the home market. The output of finished 
eel, recorded in the Statistical Bulletin of the British Iron 
and Steel Federation, rose from 520,000 tons in July, 1934, 
to 588,100 tons last July. Nearly half of the increase was 
due to a growing demand for sections, girders, joists and 
ceams, rounds, squares and flats. Production of plates, 
Wire rods, galvanised sheets and of hot rolled hoop and 
‘ip in July was also appreciably higher than a year ago, 
but the output of nails showed a decline. Imports of iron 
and steel materials in September were little changed as 
‘ompared with a year ago, but exports were lower, largely 
*Wing to a sharp drop in exports to China from 18,963 tons 
© 2,465 tons. Home prospects remain encouraging. 


* * * 





Shipping Freight Index. 
wt index number, the general level of whole cargo 
1 PPing freights rose by 5.4 per cent. during September, 
- owing a fall of 1.0 per cent. during August. The current 

sure of 86.6 compares with 89.9 in September last year 


and 83.3 in September, 1933. Details of the index number 
ae as follows : — 


As measured by our 

















Seti: (1898-1913 = 100) 
weebieein cee a 
Average, | September, July, August, | September, 
1913 1934 1935 1935 | 1935 
iii 
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Family provision 
scheme 


A scheme to secure a Capital Sum payable at 
death and a regular income over a period of 
years for dependants in the event of early 
death, at a cost which is little more than that 
of ordinary life assurance. 

It is readily adaptable, and rates will be 
quoted on application for policies to suit the 
needs of each individual. 


Write for prospectus to the Manager 


EQUITY & LAW 
LIFE ASSURANCE SOCIETY 
18 Lincoin’s Inn Fields, W. C. 2 


Established 1844 Funds exceed €20,000,000 








September and there was some enquiry for cargo space 
from Australia to Europe at fixed rates. Newcastle reports 
that chartering for West Italy is practically at a standstill, 
though other directions are fairly steady and the Baltic is 
firm. Demand has fallen off at Cardiff and Newport. 
Swansea, however, reports a better enquiry for the North 
of France and rates have hardened. At Glasgow demand 
is chiefly confined to the Baltic section. Movements of the 
various sections are as follows :— 








} Index Ine or | | 1 a Ine 
| we fo } 
. } Points | | Point 
' ' 
Home trade |} 87-7 +46 South America | | 
Bay—- outwards 113-8 | 41-9 Outwards | 64-2 | + 0-2 
Bay—homewards | 7-1 | 44:8 | Homewards 10-4 | 0-2 
Mediterranean | India—outwards 80-0 | 1-4 
Outwards | 100-4 ; +86 India—homewards 97-7 + 12-5 
Homewards | 79-9 } +08 Far East, et 90-4 +12-7 
North America } 78-7 | +0-5 | Australia | 86-4 | + 3-6 
} 


| 


Expressed as a percentage of the average for 1913, the com- 
plete figure of our index number for September is 74.4 
compared with 70.6 for August and 77.3 for September, 


1934. 


* * * 


Coal Mining Results.—In contrast to iron and steel, 
the coal trade has as yet made little headway. Though the 
Mines Department statistics for the second quarter of 1035 
compare favourably with the corresponding figures tor 
1934, the increases in production and profits per ton are 
almost negligible. 





i} Tonnage} Proceeds Profit Output Ea gs 
Dis- er per eT per 
Period posable Total i To Manshift Manshift 
(Mill.) | Wages at | 
| \ 
sieiianieionaiov ie = al cae nana T —- 
‘ | ¢ } s. d s a } s. d Cwts ; Ss. d. 
1930 } . cd. - ; . a 1-94 9 3 
Ist quarter... | 60:0 | 9 2 Bl » 2 | 21-32 | 9 3 
2nd ” 51-6 9 9 ! 71 | 1:34 | 9 4 
ard 50-1 Q@ 5 s1, 1 13 9 0 2p] 21-3 9 4 
4th a a 52-6 | 9 3 74 ] 0 6 21-384 > 
1931 — — 
29.9 , 6 3 0 9 21-7 | ~ 
Ist quarter. §2-2 9 2 ] ‘ oa 1-44 1 9 2 
2nd ” ° 1° | 3 34 a 3 - 0 2 1-35 9 2) 
ard Sigg Cee | 453 | OO 4D : o 7 | 2-36 | 9 2 
4th eee 30-9 | 9 I 6 I = 
1932 | ‘oe ee 
Ist quarter... | 49:6 | 9 1 iS 7 0 2. 21-78 | 9 2 
2nd | 46-1 o ml mt 13 } o 7 | 21-50 | 9 2 
: ; 40-9 | 9 3 M4 > se é > life 9 2} 
‘th 48-9 | 8 9] 13 2] 19g) O09 | Bee) OA 
—- | } 
1933 | } 9 99.87 | 9 18 
Ss ‘ 13 11 0 9} | 22-67 | : 
. . C i gs 9 |} 13 124 oe ’ 
Ist quarter 49 9 | sig) 13 if 13 42) —O 43 22-07 » 23 
2nd» ; =e 8 Wt} 13 8} 13 34} —0 5 | 22-05 |} 9 i 
ro 2 | 8 Of] 12 of] 13 6] 0 9 | 23-00 | 9 1 
19534 Sli 12 7h} 13 78} 1 OF] 23-32 | 9 13 
Ist quarter soa | 8 HH) MS 4 24 oO Of | 22-59 | 9 1 
ond 46-9 | 8& St 13 1 13 2¢ | 1] 99.55 | 9 Ih 
a - ) ae) 8 eS) S88 2) ee So 
Ore 9° . | : 2 . | } 0 71 | a 2 0 
4th r 52:0 | 8 ” 12 11 | 13 6 i | | 
1935 | ; > | 63 Oo 8h | 23-40 ® 2 
“7.3 | § 6 |} 12 9 13 2 | “——. 3 7 
Ist quarter S1-3 | S on | ” ° vo 08 | 23-10 9 2 
2nd. * | 47-6 8 7} 13 2 13 2% | oi 














The slight increase in the commercially disposable output 
sclieaaein April-June, 1934, and the second quarter of 1935 
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is due to an improvement in home consumption. The 
quantity exported and shipped for the use of steamers 
actually declined by 0.9 million tons. Total proceeds in 
the second quarter of 1935 amounted to £31.5 millions, 
compared with {34.7 millions in the preceding quarter and 
£30.9 millions in the corresponding quarter of 1934, but 
costs of production were {31.4 millions, against {32.9 
millions and {30.8 millions respectively. The “‘ profit ”’ 
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was thus {0.13 million, as compared with 


and {0.12 million respectively. Four of the ¢ 


shown separately in the return, however, inc] 


umberland, Durham, South Wales, 
Cheshire and North Staffordshire, show 
second quarter of 1935. The increase j 
man-shift suggests that mechanisation 


progress. 





OVERSEAS CORRESPONDENCE 


From our Correspondents tn each centre 


UNITED STATES 


EMPLOYMENT AND WAGES 
Tue August business indices of the Federal Reserve Board 
show only minor changes from July, but are considerably 


above those of August, 1934, which measured almost the 
bottom of the summer slump of that year: — 


FEDERAL RESERVE BOARD BUSINESS INDICES 


1923-25 = 100. (Adjusted for seasonal) 
Aug., 1934 July, 1935 Aug., 1935 

{industrial production—total ...... 73 86 86 

ID ciscnvcnvinnsesuneenii 72 86 87 

BR cnt saeasscesnecweisessacions SO 84 sl 
Construction contracts—total ... 27 35 37 

ssc caC si sh avbbbns or 10 25 23 

a 40 43 48 
Factory employment ............... 79°3 80-4 81-6 
ee 62-2 65-3 69-7 
Freight car loadings ................. 59 58 60 
Department store sales ............ 77 80 79 


Residential building is more than double the figure of a 
year ago, and pay-rolls are about 10 per cent. higher, 
although employment is little greater. The increase in 
residential building has led to a substantial rise in the prices 
of building materials. The increase in pay-rolls is espe- 
cially interesting in view of the widespread apprehension 
that the abolition of N.R.A. presaged wage cuts and an 
increase in unemployment : — 


PAY-ROLL AND EMPLOYMENT DATA 
1923-25 100 


May, 1935 
Factory employment ................+. 81 
POCEREY PAF GONB .000c0ssc0eceseccesceeee 69 


Aug., 1935 
81-6 
69-7 
From these data, both employment and pay-rolls, after 

a slight sag during the early summer, had by August 

exceeded the last month in which N.R.A. was in force. In 

fact, despite the unemployment, the demand for skilled 
labour appears to be steadily pushing up wages. Though 
the cost of living has also risen, real wages, as calculated by 
the National Industrial Conference Board, are now a shade 
higher than in the base year, 1923; hourly wages, on the 
Same computation, are much higher, but are compensated 
by the shortening of the working week. This same com- 
putation shows something like a Io per cent. increase in 
weekly real wages in the past year, the combined result of 
an increase in hourly wages and an increase in average 
hours worked. The combination of these two has more 


than offset an increase in the cost of living computed at 
about 4 per cent. 


During the first eight months of 1935 the stability of the 
production and price indices was remarkable, especially in 
contrast with the violent fluctuations of the previous two 
years : — 

F.R.B. INDEX OF INDUSTRIAL PRODUCTION 
1933 


1934 1935 
SONNET, csecievecsscorecsesavenss 65 78 91 
ait 63 81 89 
I histhihebbehahiiatiidseaseiinaiinds 59 84 88 
SUITED Scubinsthiahatdisisiiisinitiainnasiaivens 66 86 86 
ST Uichinnebsdemiiilensenakeasiibuiie, 78 86 85 
SE ee 91 84 86 
ME ancgaie SsoeSe Deb E Ebb SeseeENe 100 76 86 
Pel Reninctetinisaisnteitaierenmatinnes 91 73 86 
ii 77 81 87 


The same feature is seen in the price index :— 


The first eight months of 1934 brought g 
increase in commodity prices, accompanied by an uptum 
in production, followed by a sharp decline. In 1935, on 
the other hand, both prices and production have held a 


leve 


Whether one attributes the recovery to the increased 
demand for automobiles or the increased demand for auto- 
mobiles to the recovery, the automobile industry has been 
the most conspicuous element of the recovery. The follow- 
ing sub-index of the Federal Reserve Board emphasises 
In this table, as in others, seasonal variations have 


this. 


B.L.S. Price INDEXx 


1933 
ED sicinnisscnisnninndsnannei 61 
IY -scieicinduresecennedanes 60 
ne 60 
FETE cccccesecccoccsnccsconscccsscs 60 
TET stenenecesiecvemegnecdntindasce 63 
i aneiccevmbensesaneceineeonnies 65 
DEE cvcnvanccsnsessosseouiveesoncs 69 
IE conmnenncevcncncconnnscavese 70 
ai 63 


1 line. 


been corrected : — 


While steel production is to some extent dependent on the 


AUTOMOBILE PRODUCTION 


1933 
I actniuieinneninmnieniens 48 
PED casenressdscnsnesawnnine 33 
TEED ciniconuimensonconemenavaxtce 27 
EEE atdkvnuntnchenscksensacseneeets 4A4 
DEE .chicickepinckeinneninbieeents 51 
DE ciscntivindesiiesbievesntennanes 56 
ET Acuiasmuuiiasebuerenkienieons 70 
ER icarentinvenvstmenmeeners 61 
SI ninenimiaismuivmbadin niin’ 50 


a rather strong 


1934 
56 
71 
78 
85 
78 
82 
78 
61 
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October 19, 1935 


1935 
79 
80) 
9 
SU 
Ni] 


) 


1935 
104 
103 
106 
110 

86 
100 
95 
64 


96 


motor output, its operations have been lower because 
the small demand for its heavier products :— 


The following table shows production of 


sum 


PRODUCTION OF IRON AND STEEL 


1933 
UIIEED .ccnincmnaninenuannie 30 
SN ccicasnmnivannuscwisanns 31 
IN shucnehnaissndiiemennninens 22 
ED  dinscdeeutndadeeccmennpennens 35 
BEIT. cscunadaschobshscineubesansmee 49 
Tl ccnduateneenbuadsiainniienduntmie 72 
DMN ctckescscnakdastcniacaeenieeee 100 
iN vcinntsnsitucenneanerdernien 80 
i csctitnccnntacssininadinsene 41 


ers’ good: — 


1934 
56 
63 
66 
76 
84 
85 
47 
38 


64 


Boot AND SHOE PRODUCTION 


1933 
ND: ccitncvitineciutimaiabeiaies 93 
III cues ccdmchsnieauiieen 102 
IIL isi ncdeneisigaadaumminmenees 93 
I clei paiteetciudit dentin 107 
I a ia ad icele eceeealiaielaial 129 
I cnicdeusemnebpeianniennssbiien 131 
IY ial tee tnbabadialsil 131 
i cnscuntinnecsennnemevesceuns 110 
IIR, ncuacisniieconnccscsetitn 112 


* Not available. 


1934 
101 
116 
1158 
130 
133 
109 
107 
104 


115 


+ Seven months. 


1935 
80 
80 


72 


1935 
114 
116 
117 
123 
121 
107 
115 


116+ 
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October 19, 1935 


‘inally, as a contrast to the series given above, the resi- 
i building data illustrates a belated recovery : — 
d 


RESIDENTIAL BUILDING 


1933 1934 1935 

secon eeeeeeeeeeeeee . 8 12 12 
a. aa eoccce ° 8 12 14 
Masch cecccecsaccseeceseoeeoeenee 8 ll 16 
Ts seccanannentanets 10 12 8 
ae Te a aaceianintiit 11 11 21 
) ne a ial 13 12 24 
Her aa ediings 13 12 25 
Sek TNE ‘i 12 10 23 
AVETAZE...ssecereeeeeeeereeeeeeners 11 12 19 


The contrast between residential building and shoes, for 
ample, is especially marked. Non-residential building 
has followed a fitful, even erratic, course. Owing to public 
works expenditures, it was at no time so depressed as 
residential building, and the trend of recovery is less dis- 
tinct owing to the continued presence of public works. 


NonN-RESIDENTIAL BUILDING 


1933 1934 1935 
33 80 39 
ANUALY ....ccrcccccccccecccvccese 

— pia aaa aieeataean ae 27 70 39 
Magttd .ccccccccececcesccessesseece 18 51 35 
April .....eseeeseeeererererecenees 17 48 33 
MAY .ccccccccccccccccccccseveceoees 20 38 32 
JUMe.........rcccrccrserccececcecers 23 38 36 
July ....ccccccceeceesscecseecesees 28 39 43 
TN i snctictieamnatannineaeninnes 33 40 48 
AVETAZE™..0.c0cccccccccecccccccecees 25 51 38 


The sudden appearance of very high figures in early 
1934 is, of course, public works; but in 1935 there has been 
some increase in industrial building. It is estimated that 
upwards of 40 million persons, say one-third of our popu- 
lation, receive all or a substantial part of their income 
directly from the Federal Treasury, including Federal 
workers, the unemployed, and farmers receiving benefit 
payments. 

The net impression given by the data above is that pro- 
duction in the first eight months of 1935 has been main- 
tained on a level substantially higher and more regular 
than that reported in the first eight months of 1934; but 
that, except in residential building, which has risen smartly, 
the trend of these eight months has been more distinguished 


tor horizontal regularity than by any pronounced tendency 
to rise or fall. 


RISING COMMODITY PRICES 


Primary commodities showed another remarkable ad- 
vance in September, and the pfice indices are in new high 
sound; although, on the whole, the year to date has 


‘xperienced a greater degree of price stability than any 
tecent year: — : 


PRICES oF REPRESENTATIVE PRIMARY COMMODITIES 


Wheat Oct. 1, 1934 Jan. 2, 1935 July 1. 1935 Oct. 1, 1935 
em eee 106-75 105-50 99-50 125-75 
0 Seiwekicci 79-25 91-75 82-75 81-50 
Rive Mieneeeseeens 54-50 56-88 39-75 33-38 
Hoos Mbieoneenees 74-00 77-50 54-88 53-50 
Cattle 908i seecnccene 6-00 7-35 8-90 10-15 
Butter S200 ereccccece 8-05 8-15 10-00 10-45 
ee ene 26-00 32°75 23-75 26-75 
Cotton *Pateese sees 22-25 29-00 24°75 26-00 
Wool O0OSesececes 12-50 12-85 12-15 11-05 
Silk Aeleiiadiagiea 65-35 63-93 64-48 70-81 
Hides 0090 S068e80edee 1 “23 1 -46 1 -42 2-00 
Land ba ns 7-25 9-00 10-00 11-00 
teens an” 9-15 12-75 13-60 14-75 
Rees - 8-00 10-80 9-80 10-25 
staiatpaaaa 190-00 197-75 160-50 179-00 
fee *oOeeccccescce 2-08 1-75 2.39 2-70 
Cocoa ‘Riiieann 9-38 9-62 6-50 6-75 
Rubber $900 ceccccccs 4-60 5-25 4-60 5-05 
Dper 14-28 13-74 12-38 11-82 
Mipiaaedae 9-00 9-00 8-00 9-00 
Zine one meetin 3-60 3-70 4-00 4-50 
eee 3°95 3-75 4-30 4-75 
Scrap stes 7" 50-95 50-75 51-75 50-12 
*  "" 10-25 13-25 12-00 13-75 
eS eescne 50-00 55-00 69-75 65-38 


Domest e,° 
; Cc Commo > : 
and exporte dities have been stronger than imported 


tects of “4 commodities, _It is not easy to determine the 
Copper is a iin as buy ing, if any. The price quoted for 
Pnice risen ¢ —— price, and only recently has the export 

© the domestic price. Neither lead nor zinc are 


THE ECONOMIST 


793 


exported, and they have risen materially; 
exported in volume, and it too has risen. 

_ Such data for September business as has been published 
is uniformly good, but not very different from that of 
August. There was almost a complete absence of the so- 
called summer let-down,’’ and a corresponding absence 
of any Conspicuous autumn pick-up. In virtually all lines 
activity is substantially higher than a year ago; but this 
comparison is blunted by the fact that the summer months 
of 1934 experienced a rather severe recession. Broadly 
speaking, one can say that after a summer which main- 
tained practically the spring levels of industry and trade, 
the autumn to date is equalling or surpassing the spring. 
From virtually all sections of the country, and widely 
diverse industries, one hears murmurs of a shortage of 
skilled craftsmen—or, if not a shortage, at least a narrow 
margin between present available skilled labour and a 
shortage. 


NEW York, October 8. 


scrap steel is 








SUNDAY’S SENATORIAL ELECTIONS 


THE poll for the re-election of a third of the Senate will 
take place on Sunday. M. Laval is a candidate in Auber- 
villiers and Clermont-Ferrand. On the eve of this election 
and of the Radical-Socialist Congress internal politics seem 
relatively calm. Various speeches by Radical-Socialists 
show that that party sympathises for electoral purposes with 
the Popular Front (Socialists and Communists), though it 
is not in favour of overthrowing the Laval Cabinet. In 
foreign policy the Radical-Socialists are opposed to any 
sort of war whatever. In internal politics they are opposed 
to the political ‘‘ leagues,’’ including the ‘‘ Farmers’ 
Front,’’ against which they intend to organise a ‘‘ Repub- 
lican Farmers’ Front.’’ Finally, instead of accepting the 
Popular Front’s claim for political discussion on the 
decree-laws before any examination of the Budget, the 
Radical-Socialists have begun to study the Budget Bill. 
Predictions of the circumstances of the reassembly of Par- 
liament, which will take place on or about November 2oth, 
are thus still favourable to the Cabinet. 

The City of Paris is issuing a 720 million franc loan 
bearing 5 per cent. interest and redeemable within thirty- 
nine years by annual drawing or buying on the market. 
The offer of 1,000 francs bonds was made at 967.50, with a 
premium. This money is required for the financing of 
public works and notably for the extension of the Metro to 
the suburbs. The yield of the issue is 5.05 per cent., 
against 5.50 per cent. for the last City of Paris loan (5 per 
cent. issued at 900 francs in December, 1934) and 5.9 per 
cent. for the last State loan (P.T.T. 5 per cent. issued at 
gio in May, 1935). The present loan has been easily sold 
by the banks. It is to be noticed that ordinary 5 per cent. 
loans, which are affected by the 10 per cent. cut made in 
the July decree-laws, are quoted at about &8o, in effect 
practically at par. ‘ , 

The public debt on January 1, 1935, Was 322,350,241,209 
francs, against 303.537.033.212 francs on January 1, 1934. 
Of this increase of more than 18,000 millions during 1934, 
the various items were as follows :— 

(000's omitted) 


1934 1935 Difference 

Frs. Frs. a i 

“ stual ”’ de 52,133,992 51,640,087 93,906 

to sad ——. as 185.456.702 196,192,293 + 10,735,591 

7 : and short-term 5 509,774 24,639,396 8,116,622 
ME. cemesscssdseceneseeso yee 


Floating debt ...........+++ 49,423,565 49,908,465 484,901 


+ 18,843,208 


Totall...........ccccesees 303,537,033 322,380,241 
The interest charge has increased at the same time from 


15,099 million francs to 16,075 millions. 
DECLINING BANK DEPOSITS 


The Big Four banks’ deposits at the end of July show a 
million francs, which must be added to 
decline in the first six months of the 


new decline of 500 
the 1,500 millions 
year. 
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Dec. 31, 1934 June 30, 1935 July 31, 1935 

Frs. krs. Frs. 
Crédit Lyonnais ... 11,801,200,937 11,301,289,892 11,048,700,821 
Société Générale ... 9,922,216,562 9,418,144,900 — 9,240,595,994 
Comptoir d’Escompte 7,602,206,331 7,172,221,922 7,099,468,983 
Crédit Industriel et 
Commercial........ 1,436,342,555 


1,463,922,132  1,415,011,342 





BAGURD -ovconncnnsen 30,761,966,387 29,335,578,846 28,803,777,140 
The fall in deposits is causing no anxiety to the banks, 
since their liquidity is adequate. But the desire to main- 
tain this liquidity is preventing the banks investing their 
funds in State loans. 

In the past the “‘ thirty days advances on two years 
maturity bonds ’’ greatly unbalanced the flexibility of the 
day-to-day loan market, which is the base of the whole 
money market. These loans now are made against National 
Defence bonds and Treasury bonds instead of Bank of 
France deposits. This innovation has greatly facilitated 
subscription to short-term State bonds. 

The Statistique Générale has just published its August 
figures showing industrial production in France (1913 = 
300): ... 


August, June, July, August, 

1934 1935 1935 1935 
ee eee 97 93 93 93 
IEEE... cc ceeccateneesbee st 100 95 95 96 
Iron and steel....... cbakbeaaenaken sl 80 80 79 
INOS -cccobceesbenkscnibbssenasun 55 64 67 66 
NI sieeve eet e cere ae 101 101 98 98 
Building (adjusted figures) ..... 81 64 65 66 
Leather ( “ . pos 96 91 93 93 
Paper ( " ca Siatecls 149 132 129 127 
Rubber ( = Sees 856 767 760 761 
Motors ( s J ere 468 421 412 405 


In the motor industry 8,760 automobiles and 1,507 lorries 
were put on the road in August, compared with 13,187 and 
1,536 in July. The figures for the cotton industry are as 


follows: — 
May, June, July, August, 
1935 1935 1935 1935 
Spinning (average per spindle 
in kilograms) : 
en 1,442 1,408 1,536 1,520 
TINE cntnccsmancsensovease 1,486 1,443 1,533 1,563 
Be ctianddqesanconiieinonséce 2148 2145 2117 2,041 
Unfulfilled orders ........... 4,690 4477 4353 4,160 
Weaving (average per loom in 
pieces of 100 metres) : 
PE iccivdncéecetinneecens 4-28 4-26 4-69 4°58 
PPOEIONIED cccccsceccsnassenenss 4-36 4-44 4-75 5-17 
TT osieiieabunecenemenenendee 9-89 8-32 9-89 9-25 
Unfulfilled orders ........... 14-91 16-96 16-41 13-59 


The figure of bankruptcies in September is 457, com- 
pared with 722 in August and 1,098 in July. 


The index of wholesale prices in September shows a 


further advance at 345, against 343 in August and 334 in 


July. The rise is particularly marked for food products. 

Retail prices (13 articles, 1914 = 100) are steady at 401, 

against 397 in August, 1935, and 467 in September, 1934. 
Paris, October 17. 








GERMANY 





GENEVA, SANCTIONS AND AUSTRIA 
THE proceedings so far at Geneva have made a strong 
impression on the German public and Press, which had 
professed to believe that the League would never act ona 
contentious issue, or that if it did act it would not venture 
to oppose any of the Great Powers in whose interests it 
was alleged to have been created. Indeed, so long as the 
Geneva decisions are not complete some scepticism will 
prevail and a breakdown is still being predicted. As, in- 
dependently of its alleged political bias, the League is 
obnoxious to Nazi Germans as a form of international 
democracy or parliamentarism, its clear and relatively 
rapid decisions are naturally attributed to British “ dicta- 
—- — the panes is now a British vassal 
although it was clear that if anvthi , 
Great Power must lead. nna 
The German attitude towards the 
and towards the 
still non-partisan. 


Abyssinian war itself 


eague is 
violent Press attacks now being 


dispute between Italy and the L 
The 
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made on France on the alleged ground 
a double game or deliberately impe 
proceed not from any desire for the 
but from Germany's permanently hostile attitude 
France. The only important official ut 
Dr. Frick, the Reich Minister of the Interior who, speak; 

at Saarbriicken, asserted that the League had he pes 
pursued its professed policy of furthering peace akand 
ciliation between the nations, and was, on the contr — 
cause, and a provoker, of wars. Being a mere ig: 
Italian assertions, this judgment might be taken to im i 
anti-League sentiment on the Abyssinian issue. lt ae 
consistent, however, with the reserve shown by more a be 
sible Ministers, and was probably merely moet i 
demonstration on the second anniversary of Germany’, 
withdrawal from the League. ; 7 


The motives given by Austria for not participating ip 
sanctions have not simplified Germany’s diplomatic Posi 
tion. If the alienation of Italy from Great Britain anj 
France is to become complete, it would obviously be +; 
Germany’s advantage to throw her influence and be 
resources against the League, and this she could easily do 
without formal partisanship. But Austria’s representative 
at Geneva virtually affirmed the existence of a permanen: 
anti-German understanding between Vienna and Rom 
It is inferred from this that any attempt to draw Italy into 
a German group for general diplomatic purposes would fai!’ 
and that as Great Britain, alone among the interested 
Powers, has shown clear decision and resolution it would 
be inadvisable to cross her. Such a policy would requir 
that Germany should segregate herself from Italy. 

In any event, effective German neutrality is hardly prac- 
ticable. Should sanctions be maintained, Germany's com- 
mercial policy must inevitably favour either Italy or th 
League. The maintenance of normal trade relations with 
Italy, the correct course if Germany is entirely neutral and 
disinterested, would in effect operate against the League, 
all the more if Germany, as might be expected, delivered to 
Italy in increased quantities those goods which the Leagu 
countries withheld. On the other hand, any trade restnic- 
tions likely to embarrass Italy would in effect involv 
support of the League. It is believed in competent 
quarters, however, that this dilemma may soon disappea! 
Commercial and financial sanctions, it is explained, will ne 
terminate the war within visible time; and as the Leagu 
and Great Britain will not be willing to sit down and watch 
passively the ineffectiveness of their peaceful measures, thet 
will have to use, or threaten, force as the only alternati\' 
to abandoning the whole undertaking against Italy. hh 
that event Germany would be able to maintain a reals 
effective neutrality. 


that she jg Playing 
ding Great Britain 
success of the Leagy, 

eu 
towards 
terance is that 


THE FOOD SCARCITY 


Further measures, in part punitive, have been taken 10 
ensure a better or cheaper food supply. The slaughter 
and meat distribution trades have been once more pose 
regulated. Margarine this week reappeared in the ar 
but butter and pork are still hardly to be had. As ie iy 
ing to a new official explanation the only sore ae 
increasing home production, it may be expected oo os 
food shortage will last some time. The price ———— ws 
still imperfectly observed or are evaded by various a can 
pedients; and in consequence the richer consume 7 
purchase products of which there is supposed to be no 'o" 
supply at all. 


The number of unemployed at the end of og oe 
returned at 1,714,000, having increased inne he 4 bv 
by 8,000. In September, 1934, unemployment “a q to the 
116,000. The increase this September 1s attribute arte 
discharge of emergency works employees. The —" 4, to 
these fell from a maximum of 631,000 1n mee | et 
155,000 at the end of August this year. When t Fenty 
Government took office there were only 24,000 ¢™ sed bY 
workers; but the number was intentionally ae rose 
official, financial and other measures, and _ which 
parallel with the decline in total unemployment, March, 
it correspondingly contributed. The decline since en The 
1934, was due to official restrictions on the sys sncreased 
Reich Unemployment Board has now again o the 
facilities, and the number will probably increase 
winter. 
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industrial reports are in general favourable. The Steel 

rust reports the production of pig Iron at 1,327,000 tons 
‘sj of steel at 1,452,000 tons in the third quarter of the 
veal, against 1,133,054 tons and 1,265, 523 tons respectively 
‘; the preceding quarter. The Trust’s steel output is the 
highest attained for many years. Machinery exports have 
vmewhat increased. Orders in the cotton-weaving in- 
qustry in September were unsatisfactory. The _cotton- 
sinning trade reports that the difficulty of obtaining raw 
material has been overcome. Stocks of manufactured 
textiles and of some other sorts of consumption goods have 
iqcreased, and wholesale and retail business in consumption 
coods is generally dull. 
Money last week became more plentiful. The market 
discount rate was reduced from 3} to 3 per cent. Day 
money this week is obtainable at 3-3} per cent. There has 
been. some demand for Reich short-term securities, but little 
for the promissory notes of the Gold Discount Bank, and 
the market is not as fluid as it was before the issue of the 
two Reich loans. Subscription to the second Savings Bank 
jaan has proceeded less rapidly than the Treasury bonds 
isue, and still imposes a certain strain on the market. 

The Reichsbank’s return for the first week of October 
shows that 42 per cent. of September month-end credits 
has been repaid. This movement, and the decline of the 
total circulation to Rm. 6,093 millions, are about normal. 
At present one quarter of the circulation (Rm. 1,546 
millions) consists of token coins. The gold reserve has 
slightly decreased, owing mainly to deliveries to industry, 
with the aim of maintaining the jewellery export. From 
the viewpoint of the exchange balance this export is highly 
profitable. 

The changes in the structure of the trade balance in 
consequence of the foreign debt crisis, the exchange control 
and the New Plan are shown anew in a report of the Kon- 
junktuninstitut. Whereas in 1931, the year of the largest 
active trade balance, the export surpluses with those coun- 
tries with which at present clearing or payment agreements 
exist, totalled Rm. 3,036 millions, the total fell in 1934 to 
Km. 503 millions, and in the first half of 1935 to Rm. 27 
millions. With the non-agreement countries, the trade 
balance in 1931 was Rm. 164 millions passive; in 1934 
Rm. 787 millions passive; and in the first half of 1935 
Km. 192 millions passive. 

BerLin, October 16. 





ITALY 





PRODUCTION AND EMPLOYMENT 


ATISTICS Concerning production, employment, prices, the 
‘ost of living and consumption would be more interesting if 
‘were possible to have up-to-date figures. A lag of a few 
months, however, is now usual. Indices of production 
early or monthly averages; average for 1929 = 100) are 
aS follows : — 

Iron and 


Elec-  ..,, 
Textiles — Paper 3uilding tricity and Genre! 
1999 gineering Gas 
io 7 104-6 107-8 139-6 106-5109 
ng” «40-710 78-9 110-3 73 
—" 76-7 120-5136 125-5 88-3 
il’ 73-6 78-5 106-2 162-7 132-4 NT 


June 72-5 99-2146. 182- 149-9 102-1 
Y 82:4 106-3149. 180-4 143-8 —- 92-9 
than guntions for 1935 are generally and markedly better 
indust - for past years. The exception of the textile 
(sinate is due to the influence of the crisis in the silk 
hich ne) industry, which is very depressed owing to the 
cheap’ fone of cocoons and the suspension of imports of 
index fell €ign cocoons. Accordingly, the silk production 
same ann July as low as 9.5, against 50.6 and 103 in the 
Rayo of 1934 and 1930 respectively. 
indeye cee. on the other hand, is buoyant. The 
and 127 in ve in July, 1935, against 189.7 in July, 1934, 
keneral; and 930. In the iron and steel group activity is 
tions (52 copper and quicksilver are the only excep- 
3 and 50.5, respectively, for July, 1935). A pro- 


186-5 135-8 113-6 


onou 
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duction record was achieved by aluminium, the index of 
which rose in July to 525-5. The two most representative 
indices are, however, those for electricity and gas, which 
supply energy to all industries; and these both show a high 
degree of activity. The drop in July, compared with June, 
is almost Wholly attributable to the textile group. 

It is not surprising, in face of the production figures, that 
the number of unemployed in August was 238,235 less than 
in August, 1934. The only mystery in the unemployment 
Statistics is that there are still 628,335 unemployed. A 
relatively small number of these can be considered as true 
unemployed, perhaps not many more than the 104,043 men 
who at the end of May were in receipt of unemployment 
benefit. The most general complaint among employers is 
that men, however urgently required, are not forthcoming. 
Employed men are also being more fully utilised. From 
June to July the percentage of men employed for less than 
40 hours and from 40 to 45 hours weekly decreased, respec- 
tively, from 34.1 to 27.1 and from 44.2 to 40.2. 


PRICES RISING 

The working classes are being affected at once by in- 
creased employment and by rising prices. Wholesale prices 
are rising fast. The Milan Council of Economics’ general 
wholesale price index is 339.5 (1913 = 100) for the fourth 
week in September, against the low point of 272.9 reached 
in July, 1934. Retail prices are rising more slowly. The 
national cost-of-living index was 71.6 in July, 1935, against 
68.76 in July, 1934. Industrial wages in June, 1935, stood 


at 83, against 82.50 in June, 1934 (average for 1930 = 100). 
In agriculture the wage index was unchanged. As since 


1930 the cost-of-living index has fallen by 21 per cent., it 
may be concluded that industrial employees are slightly 
better off. 

An interesting sidelight on the condition of the working 
classes is given by the systematic inquiry conducted by the 
Milan Retailers’ Federation on the sales of 58 retail shops. 
The sales index (January, 1934 100) was as follows : — 


1934 1935 
PRM arch cine dnncishsecancass 101-8 95-8 
PN accnackscacsrakveusmsccexcas 100-8 94-1 
a tcctaen: 99-2 90-7 
BE iiictentcevrencinebecnines 86-6 76°35 
PRIN vo cvcas cacccanpecsce 72:8 64°3 


The statistics of commodities taxed in the 92 most important 
Italian cities are perhaps more representative. There is a 
decrease between the first seven months of 1934 and of 
1935 in the consumption of wine (4,871,742 hectolitres, 
against 5,201,845), but no appreciable change in consump- 
tion of fresh meat. Consumption of salted meat increased 
from 9,410 to 10,185 tons, lard from 5,973 to 6,480 tons, 
and salted fish from 10,664 to 11,602 tons. Cheese con- 
sumption increased also from 33,584 to 36,158 tons. 
Subscriptions to the new 5 per cent. Consols, issued at 95, 
are as yet not open to the general public, but only to public 
institutions and banks. The issue is not really a new one, 
and nobody is being asked to pay 95 lire for a security 
which can be easily bought at a lower price. The issue 1s 
another name given to an offer of a gigantic conversion 
of the existing 61,000 million lire 3} per cent. redeemable 
stock into a 5 per cent. consolidated stock. By paying 15 
lire cash and surrendering the 3} per cent. redeemable the 
bearer is entitled to receive a new 5 per cent. Consol 
guaranteed for 20 years against future conversions. As the 
offer is attractive (additional interest of 1} per cent., against 
a capital payment of 15 lire) and as Italian say in = -_ 
attach much importance to the redemption value - t e 
present 3} per cent. stock, it 1s probable that the con\ — 
will be a success. If all holders accept, the Treasury - 
receive 9,000 million lire, a sum which will go towards “8 
fraying extraordinary war expenditure. From the oy - 
point of view, the conversion will require —— as 
nobody thinks that 9,000 million lire are to-day — - _ 
can become available in a few months. Nor - - 
Treasury need the whole sum at once. The banks an _ 
Treasury will undoubtedly strive to ease pas —_ _ 
subscribers are not forced to have recourse to se 0 — 
advances. In fact, subscriptions ought to be use - — 
the amount of notes issued, which in recent youn . _ 
increasing at a disquieting rate. Betws een june —— 
September 2oth, the Bank of Italy's vanes .- ze “ ans 
from 13,028,600 million to 14,917,200 ™ ion lire. Ass 
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as payments for conversion are made to the Bank, the 
amount of notes issued ought to decrease. The ideal circu- 
lation, i.e. that circulation which could be regarded as in 
equilibrium with the foreign exchange rate, can be said to 
be roughly between 11,000 and 13,000 million lire. The 
regulation of the note issue is strictly dependent on the 
success of the conversion. 
TuRIN, October g. 





SWITZERLAND 


SOCIALISTS AND COMING GENERAL ELECTION 





ACTIVITY is great in Swiss political circles in anticipation 
of the coming Parliamentary election. Little change is 
expected in the composition of the Council of States—or 
first Chamber of Parliament—in which each Canton has 
two representatives, and which has a more or less Conser- 


vative character. The struggle is concentrated on the 
National Council—or Second Chamber of Parliament— 


which is elected on the proportional principle, each Canton 
being entitled to one deputy in 20,000 inhabitants. 

The Socialist Party hopes to conquer a larger number of 
seats in the National Council and possibly to outnumber 
the Radical Party, which is the most powerful and has had 
a majority in the Government since 1848. The House at 
present consists of 52 Radicals, 44 Roman Catholic Con- 
servatives, 30 Peasants, 10 Liberals, 49 Socialists and 3 
Communists. Dissensions among the bourgeois parties and 
the creation of new political groups in German-speaking 
Switzerland may result in Socialist progress in that region, 
but it is rather unlikely that the Socialists will secure more 
than 54 to 56 seats. The Radicais—though they are a 
Left Wing party—have flatly refused to ally themselves 
with the Socialists. 


BALANCING THE BUDGET 

Recovery from the economic crisis and the restoration of 
Federal finances are the avowed policies of all the parties. 
The Socialists are mainly insisting on the necessity of 
balancing the Federal Budget by new taxes and not cuts 
in expenditure. The bourgeois parties, on the other hand, 
are advocating a general reduction in State expenditure. 
According to the latest estimates the Federal deficit for the 
current year is likely to exceed 50 million francs, while the 
deficit of the Federal railways will be over 45 millions. 
There is a growing feeling here that the Government lacks 


the resource required to tackle the problems resulting from 
the crisis. 


In a recent statement in Parliament, Federal Councillor 
Meyer, chief of the Federal Finance Department, outlined 
the financial programme he intends to submit to the new 
Parliament. He proposes to make a total saving of about 
24 million francs by further reductions in State salaries and 
wages and by a Io per cent. cut in all State subsidies. He 
also intends to obtain nearly 42 million francs by further 
increases in Customs duties, by the levying of a tax on 
bank deposits and by an increase in the ‘‘ Crisis Tax.”’ 

GENEVA, October 13. 
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CONSUMERS’ PURCHASING PowER 


TO THE EDITOR OP THE ECONOMIST 


Sir,—May I, as a monetary heretic, comme 


nt on your lead; 
article last week ? ) leading 


You state, rightly I think, that the two problems of 
and the distressed areas can only be solved if adequ 
power is put into the hands of the consume 
This can only be done, you suggest, either b 
track of ‘‘ more liberal fiscal policies ’’—a remedy which pre 
supposes an economic “ disarmament,” as unobtainable Bo 
present world conditions, I venture to suggest, as the other kind 
or by means of a direct consumers’ subsidy out of the Budget. 7 


agriculture 
ate purchasing 
rs who now lack it 
y following the beaten 


It is clear from your following remarks that you are not prepared 
to look outside the field of orthodoxy. I am one of those who 
without being a Douglasite or a Socialist in the party sense am 
convinced that the nineteenth-century trend of production ana 
trade has to be reversed, that home development and not loan. 
built foreign trade is the way out of the economic trough. Not 
selfishness but science, which has created present-day plenty 
(actual and potential) dictates the new economic nationalism 
Mr G. D. H. Cole, in his book on “ Principles of Economic Planning 
argues that a clear idea of what monetary policy ought to be in 
the new conditions of abundance must take precedence of theorising 
on the basis of the scarcity-economics of the text-books. Is it not 
about time the authorities explored, without preconceived 
antagonism, the suggestion of social dividends based on the actual 
figures of national productivity ? 


Many of us to-day are won over to the idea that production for 
social needs rather than private profit is inevitable. But that 
requires first of all a clear definition of the area of your community, 
When you, Sir, support the traditional liberal economics, you seem 
to overlook its essential characteristic—the fact that it takes the 
world for its province. Indeed, the orthodox economic theory 
derived from nineteenth-century practice, has no meaning except 
on that basis. But, on the other hand, such a “ world” economxc 
system is only conceivable on the assumption that its author and 
begetter, Great Britain, continues to rule the roost. It was, after 
all, Britain’s political sway, expressed in her predominant sea 
power, that made possible such a rich harvest of profits for 
capitalists. Yet this question of area is all-important. The 
forms assumed by an economy based on the profit-motive in a 
compact, virtually self-supporting unit such as the U.S.A. wil 
be entirely different from “ capitalist ’’ expedients tned out 
countries whose production is organised for a world market which 
no longer exists. Britain’s capitalists may still be comparatively 
wealthy; her privileged position as patentee of modern capitalism 
has gone for ever. And the unit of economic organisation hence- 
forth, as Mr Walter Elliot alone of our political leaders seems to 
appreciate, is willy-nilly the nation (or compact l/oc ot — 
The question then arises whether the old wine can be pressed into 
the new bottles without producing a ferment of Fascism ane or 
revolutionary Communism induced by ever-increasing unempioy 
ment and suffering. 

I am, Sir, 
Yours, etc., : 
W. HorsFaALt CARTER 

Savile Club, 

Brook Street, W.1. 


[In speaking of ‘‘ consumers’ subsidies out of the Budget, . 
had in mind nothing more than an extension of the system 
which education, health services, free meals for school-childrea, 
etc., are financed out of taxation on higher incomes. We ne 
accept the view that either the progressive creation of new = = 
or the possession of a political Empire, is necessary to the con 
tinuance of the present economic order.—Ep. Econ.| 








BOOKS AND PUBLICATIONS 


BACK TO THE LAND? 
AGRICULTURAL policy continues to excite 
volume of discussion, frequent] 
argument and disinterestedness. 
lished deserve wide reading. 
moderate and yet definite, 
clusion. 

Lord Astor and Mr Seebohm Rowntree had e 
independent inquiries, favoured a r 
holding settlement. 


a surprising 
y on a very high plane of 
Two books* recently pub- 
Both are brief and clear, 
and both reach the same con- 


ach, in earlier 
apid extension of small- 
But being troubled by doubts they 


* “The Agricultural Dilemma : A Report Si i 
ic i of an E 
Organised by Viscount Astor and Mr B. pe all Rewntus.© 
(London) P. S. King and Son, Ltd. 





0 IOI pages. 2s. 6d. 
Back to the Land.” By C. S. Orwin and W. F Darke 
(London) P. S. King and Son, Ltd. 93 pages. 3s. 6d. , 


organised a small Committee of Enquiry, which — 
among others, Mr H. D. Henderson (who has _ The 
Report), Sir Robert Greig and Sir Frederick Kee shat 
Report will gain considerably in weight from ~ held by 
its conclusions are the reverse of those previously uestions 
its sponsors. The Enquiry sets out to answeT ae q ulation 
first, whether a large increase in the agt icultura es in 
was practicable; and second, whether een - 
particular might be established with yarn” : ntially 
larger scale. Both questions are answered substanhle’. 
the negative. ; Jd agric 
The Report ascribes the depression of wor = popu- 
to three causes—the slowing-down in the increa e, and the 
lation, the rapid advance of agricultural techniqu All three 
agrarian protectionism of Continental Europe: 


ylture 
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. likely to continue. Agriculture, therefore, will be a 
R ae ee industry in the world as a whole. To make it 
ie nevertheless, in Great Britain would involve 
ar. reduction of imports or an increase in consumption. 
ER Bath these possibilities are thoroughly explored. Certain 
fojs—vegetables, fruits, eggs and poultry—which are par- 
scularly suitable for smallholdings in this country are not 
"| industries of the countries from which we have bought 
~ in the past. But imports of these commodities have 
already been cut down since 193I as much as is prudent, 










r leading 


TICUl tye. : : : : c 

on without, however, inducing any increase in the agricultural 
+ lack it wpulation. To reduce the imports of staple foodstuffs would 
i peat ‘iil further ruin the export trades; it would be ** to tum 
ll r 

Ch pre. 


lb nak round upon one of the basic principles to which we owe 


T kind our progress in the past. . . . It would be in glaring conflict 
= with the main needs of the economic situation.’’ It would 
Prepared involve both a higher cost of living and an aggravation of 
0S€ who unemployment. The Enquiry also examines, and rejects, 
nse, sn the argument that a greater production of foodstuffs at 
at lace home is necessary for security in time of war. Wheat is 
sh. Not the chief case in point, and supplies of wheat could be very 
’ plenty much more cheaply assured by storing a year’s supply. 
— The possibilities of increased consumption are more 
anning ignificant. Consumption will naturally increase as the 
neorising gandard of living rises, but it is likely that agricultural 
Is it not eficiency will increase still faster. A national Nutrition 
baceived policy is both desirable and probable, but Budgetary con- 
‘a siderations will probably limit it to the provision of ‘‘ pro- 
tective foodstuffs ’’ for children and for “‘ persons suffering 
whe palpably from malnutrition.’’ Even if the consumption of 
aniin one-fifth of the population were increased by 20 per cent., 
Ou seem the total consumption of food would increase only by 4 per 
ikes the cent. The answer given to the first question is, then, the 
— pessimistic one that an increase in the agricultural popula- 
nee tion would be difficult to secure without a restriction of food 
hor and imports and would be most uneconomic if it were so 
iS, after secured. This conclusion assumes a more modest margin 
> of potential demand than that which has been accepted by 
t The some other recent investigations on this subject. 
ve in a But this analysis of consumption and of agricultural tech- 
A. we nque does not in any case dispose of the argument for 
hich mall holdings, for there might be a case for increasing the 
atively nuinber of small producers, even if the total population 
italism engaged in agriculture did not increase. This second ques- 
— tion is dealt with at greater length in the book by Mr Orwin 
a and Mr Darke, who are more concerned with the technique 
ed into ol agriculture and the place that smallholdings fill in it. 
and of They point out that the history of smallholdings is one of 
mploy- small results from large hopes. There is an unmistakable 
tendency for the numbers both of small and of large hold- 
nes to fall; the only size which is increasing is that between 
TER 30 and 150 acres. There are sound economic reasons for 


this. The small farmer works on too small a scale to reap 
i fconomies of recent technical advances, while the large 
1 ais ‘mer 1s handicapped by his rigid wage costs. The family 


_ a (largely supported, be it said, by the milk market, a 
aoe ‘ed which is already bending) has established itself as the 


ones ore _ If the smallholder is to survive in 
> con Smallhoia st accept a lower standard of living. | 
ieee —— are not utterly condemned. They will 
There te S ; e bottom rung of the ladder for farm labourers. 
subsi dised so - very strong case for allotments and even for 
ord Subsistence homesteads. But no substantial 
th ioe industrial unemployed can be made to support 
bished tf - the land. Much, however, will be accom- 
cultural = trend to the town is stopped by a wise agri- 
ded, hee \cy; for this migration has for long been a cause 
J the i} unemployment. Moreover, the change in the 


> . Ta i 


that ning, trance scp weployment in ancillary occupations—can- 
d by count “nsport and the like. All this means ‘‘ back to the 
ions: ; a if not “‘ back to the land.” 
tion ttee a we may well refuse, with the Astor-Rown- 
5 in lee er to be depressed by the result at which they 
uch Source in th For the troubles of agriculture have their 
yin century bo € disappearance of those twin nineteenth- 
ture, and ee S, the law of diminishing returns in agricul- 
ture admit that . althusian law of population. ‘‘ We cannot 
ypu Tess should by removal of these age-long obstacles to pro- 
the S the inva oreeted with a sour look, merely because it 
are Settlin incidental result of increasing the difficulty of 


§ Men upon the land.”* 
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SHORTER NOTICE 


**On Economic Planning.” Edited by Mary Van Kleech and 
Mary L. Fleddérus. (New York) Friede. $3.00. 


The question set for the conference at which these papers 
were delivered was ‘“‘ What kind of economic planning can 
end unemployment, establish security and raise standards of 
living in proportion to productive capacity ?’’ The authors 
first define the problem; then Mr Valerian Ossinsky con- 
tributes a rosy picture of the well-ordered progress of the 
second five-year plan in the U.S.S.R.; there follows a series 
of attacks on the recovery programmes of President Roosevelt 
—this part of the book loses some point by overlapping; 
finally, “the need for a workers’ and technicians’ plan "’ is 
demonstrated by quotations from the Communist Manifesto. 

_ The contributors are not perhaps to blame if they found criti- 
cism of N.LAIRA. easier than suggestions for a different policy. 
Section 7A of the N.I.R.A., which gave employees the right 
to organise and bargain collectively through representatives 
of their own choosing, is shown to have brought “ sad dis- 
illusionment to those who saw in it a high promise of labour 
betterment.” The suggestion for self-government for industry 
is rejected as leading to all the evils familiar to Americans 
in the great trusts and combines. The diagnosis of over- 
production and therefore the remedy of curtailing supplies, is 
also easily disposed of. Miss Kleech, on the contrary, urges 
the need for increasing productive output and raising the 
standard of living, as far as is compatible with the maintenance 
of circulating capital. 

The book does not tell us what political force or adminis- 
trative staff is to direct America in its ideal planning. Secondly, 
it is rather airily implied that a proletarian dictatorship (if 
perimpossibile it were to arrive) would solve economic problems 
automatically. America is not Kussia, and the problem of 
the allocation of resources there requires vast expert work. 
This work might be undertaken by social workers whatever 
their view of the future. Problems that are being practically 
experimented upon by the Tennessee Valley Authority are 
given no hearing by these intransigent writers, and their chief 
merit is their capacity to expose some of the follies of over- 
production theories, and their energy in flogging that, by now, 
highly dead horse—the burning of coffee in Brazil. 
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HOLLAND AND THE GOLD DRAIN 


(BY OUR AMSTERDAM CORRESPONDENT) 


HoLLAND’s position within the gold bloc has seemed in 
jeopardy during recent months. The outward gold drain 
has been extremely heavy; and the protagonists of defla- 
tion and devaluation have been calling Holland’s political 
stability in question. On Wednesday of this week, how- 
ever, the Bank rate was reduced trom 6 to 5 per cent., 
and the private discount rate from 5} to 4} per cent.; 
while the stock and money markets took on a favourable 
aspect. Does this herald better times for Holland? Is 
she out of the wood yet? What underlying forces are at 
work in her financial system? Has the gold drain now 
ended? These are the questions on every observer's lips. 

Until last June, external factors were mostly respon- 
sible for the export of gold from Holland. Among such 
factors were the failure of the 1933 World Economic Con- 
ference, the devaluation of the dollar, successive Govern- 
ment crises in France, and, last but not least, the 
devaluation of the belga on April Ist of this year. 
These factors have caused a gradual withdrawal of 
foreign capital from the Netherlands, which, — since 
the end of 1933, has caused a continual weakening 
of the position of the Netherlands Bank. In 1933 
the Bank’s average holding of gold was 1,000 million 
guilders, but by the spring of 1935 it had dropped to 813 
millions. The biggest drain of gold, however, set in after 
the devaluation of the belga. Then a considerable flight 
of capital from the guilder took place. This was later 
intensified by many internal causes, e.g. the resignation of 
the Minister of Economic Affairs, Dr. Steenberghe, owing 
to his convictions on devaluation, in June; and, in July, 
the cabinet crisis caused by the resignation of Dr. Colijn, 
which brought internal tension almost to breaking point. 
The following table aptly illustrates the course of 
events : — 

PosITION OF NETHERLANDS BANK 


(In million guilders) 


eee 








{ 
Sept., Jan. 2, | Mar. 26, | June 10 July 22, | Sept. 30, 
| 1931 1934 1935 1935 | 1935 | 1935 
aie ; 665 923 813 618 688 536 
Immediately realisable assets 
in foreign gold currencies.. 298 13 6 4 3 4 
Loans and internal bills dis- 
counted ... kcpkGuioedetioe 137 179 154 214 159 278 
Note circulation................. 944 940 848 833 812 819 
Balances on current account 168 206 121 41 62 42 





In September, 1931, i.e. before the depreciation of sterling, 
the Netherlands Bank held, in addition to 665 million 
guilders of gold, foreign exchange in gold-covered curren- 
cies to the value of 298 million guilders. Actually, there- 
fore, the gold reserve and foreign exchange at the end of 
September, 1935, compared with September, 1931, had 
fallen by 129 plus 294 millions, or 423 million guilders in 
all. On the other hand, the note circulation fell by only 125 
million guilders, while loans and bills discounted rose by 
141 millions. Compared even with March of this year the 
present situation shows a serious deterioration, the effects 
of which have been widely felt. 

The prolonged flight of capital from the Netherlands 
caused a scarcity of funds on the money market. The 
rate for prolongation money rose, and it was ne 


. . om . cessa , 
despite high official discount rates, to have recourse to the 
Netherlands Bank. 


Accordingly, balances o 

account with the Bank ieiiead while credits souelnaedioes 
increased, so that the technical position of the Bank was 
constantly deteriorating. Thus, the situation is now such 
that every further efflux of gold le ; 
of the credit position of the ban 
of last June and the beginning of July the Netherlands 
— experienced some relief, the situation since then has 

en agg 


gravated; and the improvement in the last week is 
too recent to admit of ready optimism. 


ads to further expansion 
k. Although at the end 


In these circum- 


stances, the position of the Dutch commere; 
system is obviously of great importance. 
banks are primarily deposit banks, like the English © p 
Five,’’ and are not engaged in industrial financing. {),, 
thus escaped the most disastrous effects of the depression 
and ample reserves served to offset their frozen credits . 
Germany. Consequently, apart from the troubles of a fe 
small local banks, the Netherlands have been saved {rom 
grave banking difficulties. In view of the flight of capit 
the big banks, however, are now mindful of their liquicit: 
and they are temporising with applications for prolongati; 
funds; indeed, some of them have resorted temporar' 
to rediscounting at the Netherlands Bank. It is ce: 
however, that the Dutch private banks are sound an 
liquid. This is confirmed by the reorganisation which ; 
couple of the banks operating in the Dutch East Indies ha 
recently to undergo in consequence of losses sustained’ 
there. The reorganisation has not been prejudicia] : 
their liquidity, and it was effected without recourse to th 
Netherlands Bank. 

The gold drain is therefore rather the exact reflection o1 
Holland’s exchange difficulties than of any weakness in he 
internal banking structure. The Netherlands Bank, despite 
all difficulties, has been releasing gold freely as soon as th 
rates of exchange have moved beyond the gold export 
point. The Bank releases gold at the price of 1,653.4 
guilders per kilogramme for fine bars and at a core 
sponding rate for gold coin. No gold is issued for interna! 
purposes; the stock is thus entirely reserved for the main- 
tenance of the exchange rates. The Netherlands Bank 
issues gold for export only to those countries which, in the 
turn, release gold for the Netherlands when the rates 0! 
exchange warrant their doing so. It is difficult, however 
to determine what gold is imported and exported on account 
of private parties. This can only be approximately com- 
puted. The official returns of the Central Statistical Bureau 
at The Hague show that the total exports of gold and silver 


al banking | 


The Dutch privat, 


(In million guilders) 


OTOR nc ccessesesescosscnsecesesoscse 408-0) 
SOMPOEES ..00.0ccccnsesencssseesessenssoes (26-9 
Export surplus ...............0sessee+ 281-9 


The stock of gold of the Netherlands Bank was 842 muliions 
on January tst of this year and 591 millions on August 31%. 
If we compare the export surplus of gold and silver 
281.5 millions with the 251 millions by which the stocks «1 
the Netherlands Bank have been depleted, we find oat 
there is a difference of 30 million guilders, and this oe 
rough indication of what has been exported on — 
third parties. In addition, however, there is the — 
that private banks have purchased gold on the - a 
market and deposited it there. Transactions of that © 
are naturally not recorded in the foreign trade arg 
As pointed out above, the heavy exports . a 
have indirectly caused a steep advance 1n ee _ 
The course of rates will be seen from the following tO 9 
Prolongatio! 


Official Privat . Rate 
1935 Discount Discount 0/ 
Average— % %0 | 0 
ii sanieaiaeiad 2-50 0-51 1-00 
ie 2-50 0-56 1-00 
| TES 2-50 0-61 4.93 
| aa aE 4-07 3°37 9.95 
ET - sduitaunnenniniinanenuides 4-24 = 3-82 
a a 4-87 4-39 9-77 
I aa ii eae teed 4-00 3-12 4:74 
OE ED 5-06 “7 5-64 
September ................. 5-47 a t., and 


: sr cen 
The prolongation rate at one time reached 6} per ce 


. severa 
even at that rate no funds were ioe influent 
days. The high money rates have eneried nee tion there 


nt recover} 


on the investment market in particular. oe 
came to a halt a fortnight ago, but the ™ 








, 1935 
mae 3 
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y, again, be evanescent. The 4 per cent. Netherlands 
a Loan dropped from above par to about 91 before 
ne to 95. Lhe 3) per cent. State Loan, which, too, 
“s massed the 100 mark, is now quoted just over go. 
"The introduction of the State Budget for 1936, too, failed 
ty reassure the gilt-edged market and so to lower interest 
nites. The total budgetary deficit i3 a matter of 119 million 
iders, Which has only been balanced on paper; and, in 
3d ‘ition, no scheme has yet been advanced for covering the 
deficit of 72 millions of 1935. State revenue is constantly 
on the decline, while expenditure still continues to increase. 
Thus, the balancing of the Budget becomes continuously 
more difficult. The national debt has moved as follows in 


recent years - — 
(000 guilders) 


January 1— January 1— 

TD ncinsnans 2,585,786 a 2.475.282 
eee 2,461,752 SE cticthicdiminn 2.722.844 
Ec ceucuee 2,387,798 MEY ecsisecccecus 2,701,103 
BD cassiaeavsnes 2,338,471 


The floating debt amounted to 730 million guilders last 
September, against which there are several claims on the 
Netherlands Indies and for credits extended abroad, total- 
ling about 360 million guilders. Moreover, the financing of 
the floating debt, owing to high money rates, has to be 
efected at constantly higher rates of interest; and, at the 
same time, the marketing of Exchequer bonds has become 
more difficult on each successive occasion. Consequently, 
the Minister of Finance has already had to have recourse to 
the Netherlands Bank by placing with it directly a large 
block of Exchequer bonds. 

In view of all these circumstances, it is evident that, if the 
present reversal of the upward trend in money rates proves 
only temporary, grave difficulties must beset Holland. 
The drain of gold, too, will have to be arrested; for it is 
clear that the Netherlands Bank cannot withstand a further 
drain of large dimensions on its gold stock. If, therefore, 
the export of their capital on the part of Dutch citizens 
does not cease, it is clear that the Colijn Government will 
in due course have no alternative but devaluation. Nothing 
but a revival of confidence in the policy of the Government 
can bring deliverance from threatened dangers and a change 
for the better. The great problem in the domestic affairs 
of the country consists in reducing the cost of living and in 
bringing about a permanent improvement in the gap 
between costs and prices—between the burden of taxation 
and the power to bear it. Something more than the 
support of individual distressed industries is needed from 
‘he Government to solve these problems. 





FINANCIAL NOTES 


The City and Sanctions.—So far the City has accepted 
very calmly the list of financial sanctions against Italy 
Which has been adopted by the League Assembly. There 
oa suggestion yet of extending them to cover Italian 
No ings in securities, and as is shown in an Investment 
to 2 ae 763, the Stock Exchange has not yet had 
i ae er taking any action. As far as banking business 
ce eo the sanctions do not prohibit exchange deal- 
ee ¢ Temittance of funds to or from Italy. Such 
subject op are proceeding in the normal way, and are only 
: ney . restrictions as are imposed by Italy. Italian 
seen 4 ondon remain quite free. The sanctions, 
oF the aan eee the opening of further bank credits 
Italy re of overdraft or other facilities on behalf of 
empty aa It is largely a case of locking an already 
ave been - For some time past most London banks 
aos — oe their Italian credit lines as quickly as 
and io = - also been refusing to open fresh credits; 
for the ere one this as a matter of banking prudence, 
tetiorating n that Italy’s credit has been steadily de- 
élays in a London acceptors have also experienced 
nds eahinst aot the sterling needed to place them in 
has done ig tol eir maturities. All the League Assembly 
in the City of — force to a policy which was adopted 
bargo is cs -” me considerable time ago. If an em- 
Temittan Pon Italian assets in London or upon the 


ce of funds, then the City will carry it into practice. 
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Sweden’s Balance of Payments.—Sweden is one of 
the most fortunate members of the ‘‘ sterling area.’’ The 
otficial figures of her balance of payments in 1934, now 
available, show that, on trading and ‘‘ services '’ account 
she still enjoys a net surplus of income from abroad:— 

SWEDEN'S BALANCE OF PAYMENTS 
(in million Kronor) 


INCOME FROM ABROAD PAYMENTS TO ABROAD 


(1) Exports of goods (f.0.b.) 1,319 1) Imports of goods (c.i.f 1,319 
(2) Bulli mand gold coir 7 | > b i oe 
ies Sones coun as | 2) Bullion and gold coin 
‘ ere and dj -nia { t 
iterest and dividends 102 | (3) Interest and dividends . 3S 
(4) Freights .. 40 | Pavu , l , 
is} I d ae 2 | (4 avinents by Swedish vessels 
5) anigrents remittances to in foreign ports 119 
Sweden : 5 , 
~~ - : 12 (5) Expenditure by Swedish tourists 
(6) expenditure by foreign tourists abroad 41 
e ao ten 38 | = (6) Other payments 28 
a) ther in = iter 37 | 7) Reparation of Swedish securities 39 
’) -xports © Swedish securities 33 | 8) Swedish purchases of foreign 
(9) Exports of foreign securities | securities 167 
cnr a (eer | 
on = m Swe len 110 | = (9) Net decrease in Swedish short 
) Net Increase in Swedish short term debt abroad 120 
“ - rm debts abroad (10) Net increase in Swedish short- 
> Te > ir a * ! 
(11) Net decrease in Swedish short term assets abroad ‘ 170 
term assets abroad 32 (11) Swedish capital issues for abroad 1 
(12) Kedemption of Swedish assets | 
abroad . 16 | 
(13) Balance due to in omplete in 
formation . 10 
Total 2,039 Total 2,039 


By a coincidence, imports and exports were exactly equal 
last year, whereas in 1933 there was an import surplus of 
Kr. 15 millions. The amount of exports to Great Britain 
last year amounted to Kr. 324 millions. Two-thirds of 
Sweden’s long-term investments abroad are in American 
dollars, so item (3) on the income side was abnormally low 
in 1934, following the devaluation of the dollar. Great 
sritain paid Kr. 70 millions of the Kr. 240 millions which 
Sweden received from abroad for her shipping services 
under item (4). In item (7) on the income side are included 
commissions, payments for transit, transport, etc. On the 
expenditure side, imports from Great Britain amounted to 
Kr. 254 millions out of the Kr. 1,319 millions under 
item (1). Item (4) is for dues, bunkers, etc., in foreigr 
ports; item (6) includes commissions, amounts taken by 
emigrants, etc. There is an increase of Kr. 105 millions 
over the 1933 figure for item (8), mainly due to increased 
Scandinavian loans fioated in Stockholm. Item (Qg) is much 
higher than in 1933; Kr. 80 millions of it is due to a reduc- 
tion in credits raised abroad by Swedish exporters with a 
view to the avoidance of exchange losses. Though raised 
in earlier years, such loans have now been taken into the 
accounts for the first time. Item (10) is much below the 
Kr. 400 million figure in 1933, when the Riksbank was 
making heavy purchases of foreign currencies. The figures 
for commodity trade and “ services ’’ together (items I, 
3-7 on the income side; and 1 and 3-6 on the payments side) 
show that Sweden still has a net income on foreign 
trading account of Kr. 206 millions, against Kr. 212 millions 
in 1933. The prospects for 1935, according to our Stock- 
holm correspondent, are not so satisfactory, for Sweden's 
rapid domestic recovery has sharply increased imports, 
while the general hindrances to industrial exports have held 
back her exports. 


* * * 


The Foreign Exchanges.—Sterling has become de- 
finitely stronger during the week, and was quoted on 
Thursday last at $4.92 and Frs. 743, against $4.g0$ and 
Frs. 74,4; the week before. The New York-Paris cross- 
rate has been steady at Frs. 15.17}, or about the export 
gold point, during the whole of the week. Owing to the 
recovery in the pound, the British C ontrol has not had to 
intervene directly in the foreign exchange market, but it is 
believed that the heavy gold sales made in London early in 
the week could be traced back to the Control, and that these 
were also a cause of the recovery in the pound. The main 
improvement, however, occurred on Thursday, and this is 
attributed to American silver purchases in New York, in- 
spired by the drop of d. per ounce in the London price of 
silver. Meanwhile the British Control has made a good 
book profit on its previous purchases of sterling at rates of 
Frs. 74} and Frs. 743. In the forward market, three 
months’ dollars have been steady at 1}4 cents premium, 
while three months’ francs eased on Thursday from 75 
centimes to Frs. 1.00 discount. Three months guilders are 
unchanged at cents 14} discount, while three months’ Swiss 
francs have eased from 25 to 27 centimes discount, and were 
offered on Thursday at the higher of these rates. 
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The Money Market.—The accumulation of funds in 
public deposits at the Bank, referred to below, has made 
money distinctly less abundant, and for the first time for 
many weeks there was calling by the clearing banks for 
making-up purposes on the first four days of this week. 
The clearing banks have also been very reluctant to buy 
bills, and this has increased the demand for loans, as bill- 
brokers are having to carry more bills themselves. Hence 
there has been a good demand for money on every after- 
noon of this week. 


Sept 26, Oct. 3, Oct. 10, Oct. 17, 


1935 1935 1935 1935 
% % % % 
Bank rate..........cccccccccccccce cos 2 2 2 2 
Clearing banks’ deposit rate ... t ¢ ¢ + 
Short Loan rate :— 
Clearing banks........+0.ee++«« a | }-1 3-1 
IIIB cncrccnevccnsecenorensesenses 4 4 3 4 
Discount rates :— 
Treasury bills ........s.seseeeee « nom. *-i fe 
Three months’ bank bills .... a- + $ ti-* 


Last week’s Treasury bill tender rate was 12s. 1.82d. per 
cent., against 12s. 8.05d. per cent. the week before. Only 
{41 millions of bills were allotted out of the original offer 
of £45 millions, and this week’s tender is cut down to a 
maximum of {40 millions. Hot Treasury bills were dealt 
in among bill-brokers at 7 per cent., but the banks are 
not yet buying January bills, and only bought a very few 
December bills at 4 per cent. Three months’ bank bills 
are quoted at 3-43 per cent. 


* * a 


The Bank Return.—This week there has only been 
a small reduction in public deposits, which remain at a very 
high figure. Theoretically it is possible that discrepancies 
in the dates of Treasury bill payments and maturities have 
been inflating public deposits in the middle of each week, 
and that if the Bank return were made up at the end of each 
week it would reveal a different position. This does not 
entirely explain, however, the steady increase in public de- 
posits (and consequent contraction in bankers’ deposits) 
since the beginning of September : — 

BaNK OF ENGLAND 
Oct.17, Sept. 25, Oct. 2, Oct. 9, Oct. 16, 


1934 1935 1935 1935 1935 
£mill. {mill gmill. £ mill £ mill. 
Issue Department :— 
el icc ch ca cnekehbbih 191:9 193 6 193 6 193-7 193 7 
Note circulation ............ 377-2 398 2 402-0 402-1 399-6 
Banking Department :— 
ID Aas cikccccitabewine ~- 7254 562 52-4 52:3 54:9 
Public deposits............ ~» ss 19 5 25-5 36 0 32 1 
Bankers’ deposits ......... 1045 872 809 75-1 788 
Other deposits ...........++« 37 4 390 39-1 386 37-8 
Government securities.... 813 832 82-5 855 86-2 
Discounts and advances. 95 124 17-3. 17-6 13-7 
Other securities ............ 11 0 12 2 11-6 11-8 11-6 
PURRGTNOR coccccscnscensvese 47-2% 38-35% 36-0% 34-9% 36-9% 


Another explanation which is theoretically possible is that 
part of the sterling received by the Exchange Equalisation 
Account in payment for its sales of gold or devisen has been 
lodged in the Bank of England instead of being invested in 
Treasury bills. Once again, it is impossible to prove or 
disprove this theory. The fact remains that for some un- 
known reason the Government is at the moment accumu- 
lating cash while bankers’ deposits are being depleted. 


* * * 


New York Money and Banking.—During the week 
ended October goth New York member banks’ loans to 
brokers were reduced from $879 to $825 millions. The 
latest return represents a definite drop below those for 
September, which at one time ran up to above $900 
millions. Other loans by member banks against securities 
remained unchanged during the week at $742 millions. 
Gold continues to arrive in large quantities. Actual arrivals 
for the week ended October oth included $19.8 millions 
from France, $11.4 millions from Holland, and 
millions from England. Imports so far reported between 
October 12th and 17th were considerably heavier, for 
they included $68.4 millions from France and $25.8 millions 
from England. Imports from Holland were negligible. 
Engagements for shipment reported on October 12th and 
16th were $14.9 millions from France and $10.7 from 
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England. Total engagements from Se 

October 12th are estimated at $350.8 ra " UP to 
cludes $173.3 millions from France, $90.5 mil}; his in 
England and $55.5 millions from Holland. At ee tom 
end it was reported that the rally in Paris excha vy 
within the export gold point had led to some aie ; 
of shipments, but to judge from the returns Cited ie 
these appear to have been inconsiderable, anq the ‘i 
influx is obviously continuing. © ul 

* * + 
The American Gold Influx.—In discussi , 
huge gold influx into the United States, our New You 
spondent points out that this is no isolated seen 
inspired solely by the war atmosphere in Europe bt 
is the continuance of a major movement of capital which 
has been in progress during the past year. Details o 
American gold imports are given below: — 
GoLD IMPORTS INTO THE UNITED Srates 


($ million) 

1934, September ...... — 19° ; 1935, April .................. 149 
GERSREEcccccccccee ll OO facile 140 
November ....... 121 rela 2%) 
December ........ 92 SD sontiuiiciaibnnaaiies tg 

1935, January ......... 149 _ $6 
February ......... 123 September .......... 152¢ 
ee 13 

* Export. ¢ Provisional figure. 


Over the past twelve months American gold stocks have 
risen by about $1,200 millions. According to our core. 
spondent, the American view is that most of this gold has 
not come out of the monetary gold stocks of other coun- 
tries, but instead represents new gold and also a certain 
transference of gold previously hoarded in Europe. Over 
the first half of 1935 there was an active trade balance of 
only $29 millions, much more than offset by gold imports 
of $802 millions and silver imports of $79 miilions. The 
Department of Commerce estimates that there was a net 
influx of $100 millions of long-term funds and $560 millions 
of short-term funds. These calculations leave a wide dis- 
crepancy, and it is impossible to distinguish between the 
repatriation of American funds and an influx of foreign- 
owned money. Meanwhile the rising trend of imports 
suggests that the dollar is no longer undervalued, at least 
in terms of typical commodities. 


* * * 


Anglo-South American Bank.—The accounts of this 
bank for the year ended June 30, 1935, show that inter 
national banking business in South America is still very 
difficult and unremunerative. Any benefit from the 1 
provement in trade has been offset by further exchange 
depreciation and by extended legislation for the protection 
of debtors. In consequence, gross profits have fallen from 
£976,000 in 1933-34 to £912,000 in 1934-35, and while ca 
reduction has been made in expenses, net profits are reduce 
from {60,782 to £37,019. The whole of the net —* 
transferred to legal reserves and contingencies, and : vat 
is no question of any dividend. The balance sheet she 
a general contraction in both liabilities and assets, COUP’ © 
with an increase of £815,000 in the suspense acoomat om" 
ing depreciation of capital employed abroad. ‘The —, 
states, however, that this year the bank’s Chilean a e 
and liabilities have been converted into sterling 4 ot 
export draft rate of 118.25 pesos to the pound, whereas em: 
year the official rate of 49 pesos, then current, pos te of 
ployed. The effect of this is to reduce the sterling - t an 
these items by more than half, and it is probable t - 
equally conservative exchange valuation has been Nm 
to the remainder of the bank’s foreign assets. This Sebi 
the increase of £815,000 in the suspense account, and 
this is equivalent to a loss, it should be a ave balance 
item. An equally important point is that this year tion, af 
sheet has taken full account of exchange depres + of the 
in that respect is a sounder document. The stabi a | 
bank is well assured, for against deposits of {2 0 of 
it holds cash totalling £6,100,000, giving C45) Ut tate 
26.8 per cent. The real difficulty is that the JP ficult for 
of South America’s international trade makes It 


the bank to do much more than earn its expense: 
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AMERICAN RAILROADS 


Or all important groups of American securities, railroad 
socks, having lost much during depression, have regained 
least in“ recovery.” The Standard Statistics weekly in- 
dices show representative industrial equities at 100 per cent., 
utilities at 82 per cent. and railroads at only 35 per cent. 
of the level, not of the boom year 1929, but of a more 
“normal ’ year, 1926. In earlier market revivals, rail- 
road stocks have usually been well to the fore. What is 
holding them back to-day? Se . 

Comparison with 1926 is, perhaps, invidious for the rail- 
wavs. Traffic receipts for that year were, in fact, the 
highest in history. A fairer idea of the effect of depression 
may be gathered from a contrast of last year’s figures with 
those of 1929. During that quinquennium the four British 
croup railways showed a loss of 17 per cent. in operating 
revenue, of 15 per cent. in operating expenses, and of 
31 per cent. in net revenue (including miscellaneous 
receipts, etc.). That the incidence of reduced traffic has 
been far more severe on the American railroads as a whole 
may be gathered from the following detailed table : — 


AMERICAN RAILROADS, 1929 AND 1934 
1929 1934 Change, 
Per cent. Percent. Per cent. 


Return on property investment ...... 4°84 1-78 
Ratio of debt to capital ................ 55-9 55-7 
Mill. $ Mill. § 

Cash dividends paid ................0eee0 490-1 132-8 -72-7 
hia kaka iepisiccasaciacsonskns 396-7 239-5 — 39-6 
Total operating revenues ............... 6,280 3,271 -47-9 
Total operating expenses................ 4,506 2,442 —45°8 

Per cent. Per cent. 
i 71-8 74-6 
Mill. $ Mill. $ 
Capital expenditure...................0e 853-7 212-7 —75:1 

Mill. Mill. 

Revenue ton-miles ...........cccccceceees 447,322 269,006 —39-°8 
Revenue passenger-miles ............... 31,074 18,036 — 42-0 
Per cent. Per cent. 
rreight cars awaiting repair ........... 6-0 14-6 
Locomotives awaiting repair .......... 16-3 32-6 2 
Average number of employees......... 1,660,850 1,008,995 — 39-3 
Average annual earnings per employee $1,744 $1,506 —13°6 


In brief, the volume of traffic has been reduced by 
approximately 40 per cent., and the labour force has fallen 
in about the same proportion. Operating revenues have 
dropped by approximately $3,000 millions, and operating 
‘xpenses by $2,000 millions. The total ‘‘ return on pro- 
petty investment ’’ has declined from 4.84 per cent. to 
1.78 per cent., and total cash dividends have fallen to little 
more than one-fourth of the 1929 figure. 

Be depression, road and water competition, and 
ral uced national purchasing power have played leading 
ce in reducing railway net income. Congress has also 

fayed its part. Railroad baiting is popular in most 
on States, and as soon as one legislative hurdle is 
ieloan, a new one appears. The Railroad Pension Law, 
- os , waconattintional on May 6th last, was replaced a 
leenead “ty by a second Railroad Pension Law, to be 
i y a@ new tax on the railways for which a com- 
old will i law provides. The new legislation, like the 
—, be contested, and may be found equally 
+ per utional. From March Ist next a tax equivalent to 
the a of pay-rolls is to be levied, half being found by 
vield ‘Ways and half by the workers. On 1934 wages the 
} : waned be $122,500,000. 
inimical tot of Congress, however, has not been wholly 
ave ote the railroads, though some of its favours may 

io a ane by political expediency rather than 
BTess at | - Before adjourning at the end of August, Con- 
control of ne last, passed a Motor Carrier Act, placing the 
of th Inter-State road transport under a new division 
Certain of its 


© interstate Commerce C ce 
Provis; : ce Commission. 
wane, relating to the filing of road rates, came into 


force on October 1st. The law, indeed, carries regulation 
of hauliers by road, in some respects, further than ever 
before, since the strict system of regulation hitherto in force 
has applied only to transport within State boundaries. The 
new regime should be in full working order during 1936, 
and should bring considerable relief to the railroads’ 
finances. Its objects, as in Great Britain and other coun- 
tries, will be, first to secure some measure of stability, and 
subsequently to eliminate, gradually, the irresponsible 
rate-cutting operator with low wages and unsatisfactory 
conditions of employment. 

In other respects, the last session of Congress was not un- 
fruitful of helpful transport legislation, though unfortunately 
it did not witness the passage of overdue measures to regu- 
late carriers by water, along the lines strongly advocated by 
the Co-ordinator of Transportation, Commissioner J. B. 
Eastman. Nevertheless, the revision of the Federal Bank- 
ruptcy Act has paved the way for substantial progress in 
the financial reorganisation of some of the largest railroads, 
such as Chicago, Milwaukee, St. Paul and Pacific, Missouri 
Pacific and Chicago and North-Western. On the other 
hand, Congress has refused to support bills sponsored by 
the railway unions, which sought to control the length of 
trains, the numbers of their crews, the inspection of signals 
and track, etc., and to enforce a six-hour day. The rail- 
roads have thus been saved, for the time being at least, 
from the necessity of additional expenditure running into 
many million dollars. 

Investors who desire to estimate the income prospects of 
the railroads this year, on the basis of available figures, 
would do well to bear two additional facts in mind. In 
the first place, the final restoration of the remainder of the 
temporary I0 per cent. deduction from salaries and wages 
was made on April Ist last. Wages rates are thus officially 
at their maximum pre-depression level—indeed, present 
hourly wage rates have been estimated to be approximately 

175 per cent. above those prevailing before the war and 
about 3.5 per cent. higher than those of 1929. In fact, 
total labour expenditure continues to be well below the 
pre-depression level, in view of the considerable decline 
in total employees and the prevalence of short time. 

A second point of importance for investors is the decision 
of the Interstate Commerce Commission, after a_long- 
drawn-out hearing, to allow an increase of rates. The so- 
called ‘‘ Emergency Charges ’’ came into effect during 
April and will expire at the end of June, 1936. The rail- 
roads, in fact, asked for an increase estimated to yield addi- 
tional revenue of $170 millions, but the Commission granted 
them only about $85 millions by way of an increment 
equivalent to about 7 per cent. on existing rates, though 
not a flat increase. The decision has not apparently been 
very effective in increasing earnings so far. For the first 
seven months of this year the return on property invest- 
ment was only 1.69 per cent., as compared with virtually 
2 per cent. for the same months of 1934. During August, 
however, car-loadings began to pick up, and continued to 
improve during September. For the country as a whole, 
the first nine months’ figures for this year will probably 
run close to those of last year. For the investor, however, 
such generalisations may be misleading. He is interested, 
not in all the Class I railroads, but in comparatively few 

anci strong lines. ; : 
— individual companies there is a wide variety of 
experience—even as regards railways serving similar terri- 
tories. This makes any forecasting of financial results for 
separate companies over the whole year difficult and - 
trustworthy. The disparity of current traffic trends is we 
brought out by the table on the next page. saat 

Even in April last individual lines in similar areas s owed 
almost inexplicable variations both in comparative —_ 
receipts and in the amounts of gross ae - 
net earnings. The Atchison, for example, retained only 


1935 COMPARED WITH 1934 
(Thousand $) 
ES 
| April Earnings August Earnings 


j 











we | Gross Net 





Company 
| Gros Gross 

Western Lines 
Atchison caekane : 834 + 93 + 118 — 358 
Chicago, Milw aukee spice che + 347 t 4 138 — 1,090 
Gaoent NosthetA .....000.080002 : + 866 + 1,330 + 1,082 + wa 
Missouri Pacific ............-.. aa t : 46 288 47 + 
Northern Pacitic .......... : + 363 + 53 — 609 - 300 

Southern Line a .; 
Southern ... sisi : 12 — 224 + 557 + 539 

Eastern Trunk Lines : : i 7 

Baltimore and Ohio .................5+ 125 - 168 + 623 + 150 
New York Central... Scale 240 - 105 t 927 t+ 467 


EE 


nT 


$93,000 of an April gross increase of $834,000, while the 
Great Northern recorded a net gain of $1,330,000 against 
a gross increase of $866,000. Similar divergences are 
characte ristic, also, of the August returns—the latest avail- 
able. Monthly net figures, in short, may be seriously mis- 
leading, since they may reflect, in greater or less degree, 
exceptional outgoings for new rolling stock, track renewal 
work or tax payments. 

A truer impression may be obtained from the figures for 
the first half of 1935 as a whole, supplemented by such 
later returns as are available. During that period Class I 
railroads together had a net deficit of about $62 millions, 
as compared with about $23 millions in 1934. The large 
American railroads which had net income left over after 
earning their fixed charges can be counted on the fingers 
ot two “hands. First and: foremost come the two coal roads, 
the Chesapeake and Ohio and the Norfolk and Western; 
the former almost retained its net earnings of 1934 with 
$13,487,586 net income this year, while the Nortolk and 
Western dropped only from about $10,600,000 to just 
under $10,000,000. The effect of the short-lived coal strike 
on the fortunes of both these systems can, happily, be re- 
garded as negligible. 

The Pennsylvania, for the first half of 1935, had net 
income (after charges) of $9,700,000, nearly $2,000,000 
below 1934. It is too early, however, as yet to 
measure the financial effect on this great system of its large 
electrification scheme to Washington. The Louisville and 
Nashville continues to do well under adverse circumstances, 
thanks largely to its diversified traffic. Though it is not 
retaining its 1934 position it is covering its fixed charges 
with a considerable surplus. The Union Pacific, similarly, 
remains strong. Its competitor, the Atchison, has recently 
recorded increases in gross, but not in net operating income. 
in the east the Reading, whose interests are so closely linked 
to coal, notably anthracite, succeeded in retaining a large 
net income, though the total was slightly lower than in 
1934. Among railroads which did not earn fixed charges, 
the Southern Pacific, the Great Northern and the New York 
Central have been attracting considerable attention from 
the American investor. These lines would derive note- 
worthy advantage from any continued improvement. in 
American trade and production. 

The current position of leading stocks mentioned in 
pase paragraphs is indicated in the table which 
ollows : — 
ene ieee 











Income Net Operatin -ric 
after Fixed Income for emateateaes 
Charges First Eight Stock ( 
Company Months "19 : 
D H 
ipniiienieainkienni ividend) pan Latest 
1929 de fe fee] fel 1934 4 | 1934 | 1935 Oct. 4 
($'000) | ($'000) 00 ..,. h—iiiaioaoase 
Chesapeake and on ta -_ 
Ohio.. 32,192 28,062 
Norfolk and West. 24,085 | 23,524 | Com. ($2-80)| 47 | 443 
em . — 41,907 20,280 | 14,772 15,099 | C 
Pennsylv ania - 101,378 18,8 9 om. ($10.00) | 193 167% 
Louise a 7 16 | 41,909 | 42,268 | Com. ($1-00) | 304 27 
Nashville.. 11,108 


10,816 
Union Pacific... 10 | 8,315 | 8,251 | Com. ($3-00) | 47} om 


49,256 | 18,715 | 10,415 | 7 153 | Pref. ($4-00) 904 
Atchison, T., and Com. ($6-00) 11g Ott 
Santa Fé 61,037 7,001 


Com. 
Bete ge-| 13am] sme| ama | 2a [fom 895] BE | 
. > 
Great Newhen .. 25,669 |Dr1.074 | 6,139 | 10/366 Pret: han ot 08 
ew York Central | 78,277 |Dr7,682 | 21,314 | 20/251 | Com. (Nil) 27 cones ae a 
ae 5 7 27 


10,443 | 8,778 | Pref. ($5- 00) 91 82 
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American trading conditions are 


, z , notorious bw 
rapid change. Forecasting of the results of ond lable ty 
is proportionately difficult. The Weight of conten 

porg oa 


evidence, however, appears to suggest that a 
selective investment in American railroads may ie “y ot 
take account of the possibility, during forthcomi Sine tel 
and early winter months, of an improvement jn he 
tion of the stronger railroads. In particular, { t 
consideration may be extended to those lines y aso 

the last year or two, have been steadily reducing > during 
maintenance which accrued during the earlier Tears 
depression. years ¢j at 
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INVESTMENT NOTES 





East and West.—While the British Government }, 
been steering a straight course, in heavy weather 
Geneva, the London Stock Exchange has been Tat 
uneasily becalmed, with a drift, on ‘the whole, eal 
lower prices. So far as markets have any policy at all 
their predilections are towards mild sanctions as the ye 
best thing to none at all. Domestically, pecpentions fi for 
a General Election are always a bear point while omey ta l 
but the ‘‘ House ’’ is already discounting the return 
National Government with a strong majority ree 
dominantly from the party which. the Stock Exchange 
likes best. The possibility that the authorities of ti: 

‘ House ’’ may be required to co-operate in the implem 
tation of financial measures against Italy, is causing ithe 
no concern. It is argued, indeed, that developments s 
far merely give formal recognition to a situation in Lom- 
bard Street “aide has effectively existed for some weeks 
The Stock Exchange Committee and members would 
doubtless be prepared to make all necessary arrangements 
on the receipt of any request from high quarters desig 
to limit the disposal and transfer of Italian assets. Ther 
is no indication as yet, however, that such ee 
has been or is likely to be invited. The Stock Excha 
itself would regard any measures savouring of the m 
pounding of the property of foreign nationals as standi 
on altogether a different footing from the limitation 
trading and credit facilities by common League actioa 
It is doubted, further, whether any substantial volume 0 
Italian-owned securities is domiciled in London. me 
while, though the East continues to provide little tha 
grateful to the Stock Exchange, a small crumb of g0 
news has come from the West. Mr Mackenzie King's 
success in the Canadian Elections has been regarded as 
a check to possibly dangerous ‘‘ experimentalism 
least one British Dominion. The new Premier may have 
his own ideas regarding the nationalisation of centat 
banking, but his regime, the City hopes, may be associat a 
with some sort of a check to the process of debt cre atl : 
His hostility to the merging of the Canadian Pacific ! 
the Canadian National railway system (as opposed to Po 
sible joint working of the two separate systems) 15 0” . 
fours with London's view. Stock Exchange congratulate’ 
have taken the most appropriate form of a rescission — 
ban on official quotation of Vancouver bonds, whic — 
been maintained since the end of January despite the ” a 
of the Premier of British Columbia to countenan' a 
desire of Vancouver’s mayor to effect enforced ¢ a ; 
sion.’ Possibly, the authorities of the ” House, bo 
fine sense of the dramatic, regarded Mayor Mc a 
defeat in his candidature for a seat in the ae 
Parliament as an excellent opportunity to bury the 


* * * 


ed, 

Chronique de Défaut.—Bondholders have on 
with great regret, that Roumania has already oy er cent. 
her agreement of July last year regarding the 42 can of 
loan of 1913 and the 4 per cent. Consolidation cent. of 
1922 October coupons. The provision of 35 Pt Finance 
the coupons has been effected by the Ministry r, declares 
at the National Bank in lei. The Bank, a effect the 


that it has insufficient foreign exchange % 
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ADDITION TO THE > 


| COMMODITY SERIES OF THE TRUST, WHICH HAS BEEN WELL KNOWN 
FOR MORE THAN TWELVE MONTHS, THE MANAGERS HAVE NOW 
FORMED A NEW UNIT, TO BE KNOWN AS 


The Industrial Series seics 1; 
Ment has 


‘ather, ar O | 
Nl Tather 
towards ®@ 6 
Cy at al 
the next O | 








| 


“ey : | 1S THE YIELD, AT A PRICE OF 18/-, EXCLUSIVE OF ALL BONUSES, 
urn of | SALES OF RIGHTS, ETC. THIS HIGH YIELD, CAUSED BY RECENT | 
LWD pre- ! STOCK EXCHANGE PRICE MOVEMENTS, IS NOT LIKELY TO BE | 
nang AVAILABLE FOR LONG. 

plemen 


little or Re oes 
nents s wi 
n Lom. 


wou BOTH SERIES OF THE TRUST ARE CUMULATIVE 





esigned Special features, not common to Fixed Trusts in general, include the 

Ther * ‘ ras , s 3 
ona provision of an alternative panel of securities in each Series, from which 
chan panel may be selected one or more securities to replace the securities at present 
ne 
anding in the portfolio, should circumstances render this course advisable. 
ctl THE PORTFOLIO OF THE INDUSTRIAL SERIES CONTAINS THE FOLLOWING 27 SECURITIES: 
me ( 
Mea Callenders Cable Co. Amalgamated Press Ltd. Crown Mines Ltd. Apex (Trinidad) Oil Co. Lid. 
hat j Thos. Tilling Ltd. British Plaster Board Ltd. Richard Thomas & Co. Ltd. Harrods Ltd. 

c Metropolitan Housing Corporation Ltd. City of London Real Property Co. Ltd. 
ing Goodlass Wall & Lead Industries Ltd. Government Gold Mining Areas Ltd. 
od 2 Imperial Continental Gas Association Shell Transport & Trading Co. Ltd. 

ie a London Brick Co. & Forders Ltd. International Tea Co.’s Stores Ltd. 

‘ “ British- American Tobacco Co. Ltd. Imperial Chemical Industries Ltd. _ 
, vt Lever Bros. Ltd. Southern Railway Co. Austin Motor Co. Ltd. — Powell Duffryn Ltd. 

a Ever Ready Co. Ltd. Allied Ironfounders Ltd. Harrisons & Crosfield Ltd. Beecham’s Pills Ld. 
ne Carreras Ltd. 

with For further details concerning the Industrial Series, also all particulars of the portfolio of the 
at Commodity Series, the alternative panels, and all other information, please apply to your 
= Stockbroker, or direct to the Managers, for booklet 1).27. 

the 
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Nn “ANAGERS: BRITISH GENERAL FIXED TRUST LIMITED, Farleigh House, Lawrence Lane, E.C.2. Phone : National 1171. 
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transfer. This plea has been criticised in London—the 
more so since coupons due in Berlin have been paid, in 
apparent disregard of the ‘‘ most-favoured-nation ’’ in- 
tention of Article 5 of the 1934 Agreement. If reports are 
correct that the proceeds of increased wheat sales by 
Roumania to this country have been applied towards in- 
creased imports from Germany, discrimination would 
appear to have been aggravated. Meanwhile, the Greek 
Government continues to offer 35 per cent. payments on 
its coupons as they fall due, notwithstanding the fact that 
the agreed payments at that rate expired on March 31st of 
this year. The bondholders’ representatives have re- 
peatedly declared that Greece is in a position to make 
larger payments, and they maintain their recommendation 
that holders should not cash their coupons in the absence 
of an improved offer. Whether recent political changes in 
Greece will assist a resumption of negotiations is not clear 
at the moment. 


Rubber and Tea Problems.—The speeches of Mr H. 
Eric Miller at the annual mectings of Harrisons & Crosfield 
are invariably regarded by a wide circle of investors as 
among the most authoritative of pronouncements on rubber 
and tea prospects, due allowance being made for the 
warmth of the speaker’s convictions of the basic merits 
of a restriction policy. At present, the outlook for both 
industries is a little clouded, despite the upward tendency 
of prices which both have experienced in the last few 
weeks or days. The rubber restriction scheme is junior 
to that of the tea industry by a year, but both have shown 
much the same traits. An initial ‘‘ psychological ’’ spurt 
in prices has been followed in both cases by a period of 
disappointment, with a tendency for quotations to settle 
at a level sufficient to enable the best situated producers 
to pay their way, but not to earn the profits which are 
regarded, rightly or wrongly, as appropriate to ‘‘ specu- 
lative ’’ industries. So far as tea prospects are concerned, 
Mr Miller is a qualified optimist. He believes that the 
willingness of ‘‘ out-markets ’’ to take larger quantities of 
tea from the East has relieved the statistical position in 
London; that good quality teas are coming into their own 
again; and that greater prosperity at home will afford the 
buying public an opportunity to give practical effect to 
its growing realisation that the cheapest tea is not 
the most economical. The chairman of Harrisons & Cros- 
field, however, sees no prospect that the industry will be 
able to stand on its own feet, without restriction, after 1938, 
when the present agreement expires. So far as the rubber 
industry is concerned, Mr Miller, while disclaiming any 
intention, as a member of the International Committee, 
of speaking out of school, recognised that the application of 
export regulating machinery at short notice had “‘ presented 
certain difficulties.’” This week’s news from Amsterdam 
has shown clearly what these difficulties were. In order 
to check exports of native-produced rubber, which have 
been running this year from 20,000 to 25,000 tons above 
their quota, the Dutch Government has imposed an export 
tax which, on Wednesday last, was raised to 24 guilders 
per 100 kilogrammes dry weight. At this figure, which 
is equivalent to approximately 4d. per pound, it is question- 
able whether the return to many native growers has not been 
forced down below subsistence level. Presumably, the autho- 
rities have considered both the question of the equity of this 
differential tax, as between native and “‘ estate ’’ producers 
and the possibility of unfavourable social consequences, 
in native areas, if it is unduly prolonged. Recognition that 
at all events, action on these lines has reached its limit, 
appears to be implicit in the further decision of the Dutch 
authorities, announced last week, to purchase up to 20,000 
tons of export licences from estate growers. It may be re- 
gretted that Mr Miller did not feel himself at liberty to dis- 
cuss this aspect of the rubber position at any length. His 
analysis, indeed, was largely confined to a somewhat em- 
phatic condemnation of the rubber speculator, a denial of 
ee ae of the crop of all com- 

r he United Kingdom, and an optimistic 
review of consumption possibilities on the longer view 
Investors might perhaps, have been i E co 

aps, interested in an esti- 
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mate from so high a quarter of the Possibility ejt} 

carly rise in the price of rubber to 7d. or 8. 7 er of ay 
tion of quota restrictions—for the present ah 
severe regulation and a price of around 6d. doe lation of 
out possibilities of handsome dividends for shareholder 


* * * 


Oil and Politics.—The proposal from the major 
panies to increase the ‘‘ allowable ’’ output has on 
surprise move in the Californian oil ‘‘ war.’’ Having fag 
to bring the independent producers into a restriction nr 
the major companies are now attempting to frighten — 
into submission with the threat of a flood of crude al 
distressed prices in the gasoline markets. California jx be 
producing substantially in excess of the ‘‘ allowable” a 
put, although Oklahoma and Texas, the other two Me 
oil States, are keeping within their quotas, 
below : ~— 


Important 
aS shown 
Difference on 


Crude Oil Production Week ended 


October 

(barrels daily) October 5th Allows! le 
Oklahoma .................. 475,450 ~ 17.430 
ae 1,021,000 ~ 4500 
SI iinet cucu cess bcs 627,500 + 129 si) 
Total United States ...... 2,719,600 1 165.400 


In spite of the over-production of crude oil in Californ; 
the increase in consumption has prevented any deterioration 
in the American oil situation as a whole. — For the two 
months ending September, stocks of crude oil declined by 
7} million barrels to approximately 300 million barrels, and 
gasoline stocks by 6 million barrels to 48 million barrels, 
Even in California, where it is estimated that 7 million 
barrels of crude oil have been over-produced since the 
breakdown of the cartel, stocks have not increased appre- 
ciably. The over-production of oil in America may bea 
vital factor in the application of economic sanctions against 
Italy by members of the League. If exports of oil are cut 
off by the League members, only America remains as a 
potential source of supply. Even if the major exporting 
companies in America acted in harmony with the League 
members, a number of independent companies would be 
pleased to sell oil to Italy if they could receive payment 
This emphasises the importance of an embargo on Italian 
exports, for the availability of exchange will be the deciding 
factor in the sale of American oil. If the report is true that 
Italy does not hold more than two or three months’ supply 
of oil in storage, the question of an oil ‘‘ sanction "’ becomes 
all-important. 


* * * 


Insurance Share Index.—The waning tendency 
recently evident in the gilt-edged market has inevitably 
affected all faithful satellites of the fixed-interest sroup. 
The latest calculation of our insurance share index thus 
shows a moderate fall during the latest quarter, but the 
general level is well above the 1934 average. The detalls 
of the index are given in the following table, which shows 
the course of an investment of £1,000, in 1913, 2 the 
ordinary shares of each of twenty-four leading insuranes 
companies, and the corresponding average values: — 

(1913= 1,000 throughout) 























—_—— 
Mar og,| June 28 Sept, 
1929 1931 1933 1934 1935 | 1935 }439 
9 905 » 289 2,247 
IE  aiininchceudiaiatna 1,675 | 1,475 | 1,979 | 2,208 | 2,205) 22 | yei9 
ieee 3,532 | 2,809 | 3,182] 3,452) S45) Ooo | 5158 
SE 5,700 | 4,041 4,655 | 4,820 aoe 4517 | 4,354 
Commercial Union .......... 4,545 | 3,540 | 3,918 | 4,449 yt | 9952 | 2,252 
Employers Liakitity ......... | 2,725 | 2,068 | 2,162 | 2,355 | 2100 | 4%19 | 4,468 
Equity & Law ................. | 2,009 | 1,866 | 2,784 | 3,733 | — 12.266 | 12,266 
General Accident ............. | 8,133 | 7,189 | 9,114 | 10,165 | ae! 3 | 5.143 | 4,762 
Gresham Fire... 2,872 | 2.248 | 3,238 | 4,651) ST8) | Oyo, | 3378 
Guardian......................., | 2,506 | 2,340 | 3,158 | 3,272 | 920) | iio | 11,148 
Legal & General .............. 6.536 | 5,696 | 7,580 | 10,068 | 10,710 | So 05 | 3.A85 
Life Association of Scotland | 1989 | 2,036 | 2,669 | 3,186 | S2%) S116 | 4.923 
London & Lancashire........ | 4,548 | 3,731 | 4,409 | 4,673 eis | 2.959 | 29! 
London Assurance............ | 2,126 | 1,653 | 2,280 | 2,657 | S414} 605! 5,860 
Nth. Brit. & Mercantile... | 4,514 | 3,857 | 4,666 | 4,984 | O00 | o4is | 2,328 
Northern .......cccccseseeeeees 2’o11 | 1.700 | 24078 | 2,149 | 2 30 2,063 | 2.063 
ee a 11945 | 1, 1,945 | 1,970 | 20 | gisor | 3261 
Prudential..................... 2'163 | 2,027 | 2,740 | 3,195 | S00 | 4'qq0 | 4,74 
Royal Excharge ............ 3,297 | 2,772 | 3,664 | 4,204 3003 | 3,054 | 3,05 
icctalavasacemasnimais nase 2, 2} 2,460 | 2,656 | 2,823) or) | 4'o70 | 42% 
Scottish Life... 2,680 | 2352 | 3,174 | 3,708 | Ooi5 | 5,102 | 488 
Scot. Union & National ... | 5,213 | 3,928 | 4,338 | 4,732) 3508) gas | 324 
gic aein cian 2,853 | 2,347 | 2,889 3,088 2's71 | 3,174 | aon 
 enateleeaneinasamnatea 2,237 | 2,023 | 2,349 | 2,63° | 3.298 | 3,504 | 328 
Yorkshire 0.0... sss, 3,0a1 | 2,441 | 3212 | 3401 | SAP) —— 
a 228 4,522 | # 

Average oo.ececcececseeees 3,406 | 2,840 | 3,535 | 4,02 | 4,228 
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The figures are based on the mean of the highest and lowest 
wes in each year, except for the quarterly quotations 
hyring 1935, Which are based on middle market prices on 
he respective dates. In all cases where an issue of bonus 
hares has been offered it has been assumed that the rights 
ve been sold, and the proceeds utilised to purchase an 
pjditional holding in the original shares. It will be seen 
hat seventeen shares have fallen during the third quar- 
t, while five have been stationary. The average decline in 
he period, amounting to just over 3 per cent., may be 
ecarded as modest in view of disturbed market conditions. 


* * * 


Actuaries’ Investment Index.—The latest calcula- 
tion of the Actuaries’ Index shows the widest movement for 
some weeks. The average level of 158 industrial shares, 
based on December 31, 1928, prices, has recovered to 75.2, 
compared with 73.9 a week ago, and the movement has 
virtually restored the index to the figure of 75.4 registered 
» month ago. The corresponding yield figures are 3.91, 
»o4 and 3.89 per cent. respectively. The following selec- 
tion of component indices illustrates the general character 
of the improvement : — 


CNN ene es 





Prices aie 
(Dec, 31, 1928= 100) | Yields (°,) 
roup (and No. Dae ee ee 
of Securities) | an” ae ii 
Month | Last | This | Month | Last | This 
| Ago Week | Week Ago | «Week Week 
|(Sept.17) 


(Oct. 8) (Oct. 15) (Sept.17)) (Oct. 8) |(Oct. 15) 
} 


SS eee 





Building Materials (4) ‘ | 90-1 86-7 | 99:5 | 4-50 | 4-68 | 4-54 
Cotton (6 | 40-4 38-3 | 43-3 | 2-27 | 2-32 | 2-28 
Electric Light and Power (16) | 128-5 | 126-2 | 127-4 | 3-96 4-04 | 4-00 
Motors (3 we | 52-6 | 505 | 52-4 495 | 4:14 | 4-00 
hippiug (3) 14:3 13-7 16-0 
Breweries and Distilleries (19) | 128-7 | 125-1 | 127-2 Ps) | 440 | 4°34 
Miscellaneous (52) .........00. 63°38 | 67:2 | 68-0 4 4-1 +11 





The more favourable interpretation of political factors may 
be inferred from the diffused nature of the improvement. 
Motor shares, however, have benefited from ‘‘ Show ”’ 
publicity and company news, while the shipping group 
has been supported on recent advances in freight rates. 








COMPANY NOTES 





Commercial Motor Companies.—The movement of 
‘ommercial Motor manufacturers’ profits, of which a repre- 
sentative selection is given in the annexed table, suggests 
ae the trade is particularly sensitive to the influences of 
= business cycle. It is probable, however, that both the 
a penne of the late ‘twenties and the losses of the 
vg rel exaggerated by circumstances peculiar 
alee — motor industry. In the late ‘twenties 
eee : ae of road transport was rela- 
tae wel e “i es were being placed on the road at an 
“m oe ems in the case of passenger vehicles, 
oe ge that the Road Traffic Act of 1930 would 
~ ih md _ new entrants. The passing of the Act 
Samaltanenug ae by a lull in passenger vehicles. 
feel the aes y ; € goods vehicle business was beginning to 
Thane, sche ; = pension, It soon passed into an acuter 
ail Traffic ong ~ _anticipations of the 1933 Road and 
t0 postpone — ined with the rise of the Diesel engine 
dearer. AL et lases until buying policy had become 
added a8 a ne - ile, the Diesel manufacturers were 
while the rani Competitor on the heavy side of the trade, 
catered for oe growing light and medium side was being 
* mieate eas lore and more by competitors among the 
D these difficult such as Ford and Morris. 
demned to at conditions the manufacturers were con- 
models. The oo soneeeraniie expenses in re-designing their 
in the eimai reason for holding hopes of better profits 
eT Particularly a business now is not that conditions 
fvourable eee. but that the particularly un- 
“ability of Je — of the recent past seem to be fading. 
0 come. - — conditions is assured for some time 
Or to the ae els have been evolved, and the change- 
SS accumplished engine for the heavier vehicles is more or 

Cd. trade revival is helping in some degree 
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and exports are improving. So far, however the revival 
has aftected light and medium vehicles (in which the 

private “’ manufacturers compete) more than the true 
type of heavy commercial vehicles. Moreover, it is now a 
characteristic of the commercial vehicle market and ar- 
ticularly of the ’bus section of it, that a period. of ct 
mally active sales, such as occurred in the late ’twenties, 
ces eihnncinintaeatinanaaapaianaintanes 














ee ee (Protits in £’000) 
im fae a! 
| 1929 | 1930 1931 | 1932 | 1933 | 1934 
Albion (Dec. 31)— ‘| | . 
Earned for ord | 55.4 a 
ee - ; i 37-2 - 27-0) | Dr.19-9 | De.14°5 36-6 
Div | 123 } Ph N Nil Nil 10-0 
“ ~2 | 42 Nil Nil Nil 5 
Assoc. Equipment | | | | 
(Sept. 30 
Earned for dis ) | 
i al 94-6 | T4l-0 | 150-5 127-5 q of 
=s wer! ‘ine | “oor | ay] BE] 29 
ae | At } lot lot | 74t nm 7* Stk 
Dennis Bros Sept 0) | | | | 
Earned for div 336-6 2K 5.7 | 9 { 
ee = : i 286 8 135 7 74:1 74-3 104-0 
Div. °, oo a } 183-0 98-6 98-9 139-8 
os , 2834 | 175 luv 100 133% 
Gilford (Sept. 30 | | 
Earned for div | 6-2 
li 26-2* Dr? Z | 
Earn , = - ” : ; Dy 3 6 \Dr ray pre 
div. 2 ne 5 a | i) Nil 2; 
—- mdse ie 15 Nil |} Nil Nil Nil 
Guy (June 30 | 
Earned for div 66-2 |Drl19.5* § ' De It 3 ] 
Rarned ‘ ot | NGI ; -_ 8 — |Dr 23-2 
Div. % ...... i |} Nl | § | Na | Na |) Na 
Leyland (Sept. 30) | | 
Earned for ord 507-6* | 360-7* , ) li | 
. 1 / } 7 Zin 65-9 30°6 54-2 
Earned 68-2° | 51°5*° {| 29-8 | 3 8 - a — 1 
Div. % ........ | Ni | 2 | 1 wm | 5 12} 
Maudslay (Aug. 31)— | 
Earned for div. ..... | 20-0 [Dr.19-8 |Dr.13-8 |Dr.18-8 |Dr. 3-8 |De. 2-6 
Earned ° | 25-0 | Nil } Nil Nil | N | N L 
Div. .| 10 } Nil | NE | Nil Ni | Nil 
Scammell (Dec. 31)— | | 
Earned for div. 38-7 16-1* | OF |Dr.52-6 |Dr22-6 |Dr. 1-1* 
Earned ° ..... ! 34-3 14-0 | 0-6 | Nil | Nil Nil 
eee 20 | Nil | Nil} Nil Nil | Nil 
* Broken periods equated to 12 months’ basi “t Tax free. — 


§ No accounts published 
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leaves a long and marked legacy of subnormal sales. This 
is due to the relative lack of a second-hand market. It 
is probable, however, that some time in the next year or 
two a high proportion of the exceptional 1928-29 pur- 
chases will begin to reach the end of their re-engined life, 
and a second wave of orders would be expected. Given a 
continuation of general recovery, better profits may reason- 
ably be expected for manufacturers. Investors who lack 
inside knowledge, however, may choose to confine their 
attention to the leading concerns, such as Leyland, Asso- 
iated Equipment, and Dennis. 


* * * 


Armament Companies.—The market's preoccupation 
with armament shares, which has driven down the yields 
obtainable on the leaders to the 2 per cent. level, clearly 
shows more confidence in the prospects of a new 
‘ defence '’ policy—reiterated this week by the Chancellor 
of the Exchequer—than fear of any adverse eventual 
recommendation by the Royal Commission which is now 
studying the industry. Some of the evidence already heard 
by the Commission, however, is of tangible current interest 
to investors. The statement put in by the Union of Demo- 
cratic Control, for example, contains many important con- 
tentions regarding the financial organisation and commercial 
interests of the companies in the industry. Much of the 
financial description, it is true, is founded upon presump- 
tion. The burden of suggestion, however, seeks to estab- 
lish a more closely integrated financial structure in certain 
units than is generally known. The statement declares that 
only three firms manufacture armour plate and heavy 
ordnance steel: English Steel Corporation, which is in- 
directly controlled, according to the Union, by Vickers: 
William Beardmore, which is stated to be closely linked 
with Vickers; and Thomas Firth and John Brown, in which 
English Steel holds a moiety. Hadfields are stated to be the 
most important shell firm, and it is declared that these 
concerns are largely associated by financial ties and 
common supply of raw materials. Small arms are manu- 
factured by Vickers, B.S.A. and Projectile and Engineer- 
ing. The list of firms interested in naval construction in- 
cludes Vickers-Armstrongs, John Brown, Swan Hunter 
and Wigham Richardson, and Cammell Laird. The first 
controls English Steel, which took over the Vickers and 
Cammell Laird armament and high-speed steel interests. 
It may be noted that, according to the statement, Harland 
and Wolff and R. and W. Hawthorn Leslie build large war- 
ships ‘‘ on occasion,’’ but their naval shipbuilding is 
described as small in comparison with their ordinary work. 
Among those concerns which have considerable non-arma- 
ments interests, in addition to certain companies already 
cited, Babcock and Wilcox equips a large proportion of the 
mercantile and naval fleets of the world with boilers. This 
brief summary of the Union's evidence suggests that the 
field for armaments investment is narrower than is some- 
times supposed, and that certain interests outside the recog- 
nised leaders may have a distinctly limited 


‘ arms 
equity "’ in present circumstances. 


* * * 


Shipping Shares.—Thie market for shipping shares, 
a laggard in recovery, has recently reflected the hardening 
of freight rates on many cargo routes. The advance, which 
has been substantial in some instances, has been due 
partly to gradual reduction of the world’s ‘“‘ surplus 
tonnage and partly to increased demand and rising prices 
for many commodities. Disturbed international relations 
have induced consumers in certain cases to anticipate their 
normal requirements, particularly on Mediterranean and 
Suez routes, while the Italo-Abyssinian dispute has itself 
entailed some diversion of tonnage. Substantial progress 
towards co-operation has also been effected by the ship- 
ping industry. For example, differentials have recently 
been fixed between tramp and liner rates in the Plate trade 
which should ensure the observance of minimum rates on 
the homeward route. In the Australian trade, minimum 
scales were raised last week to establish conformity with 
the effective rates now prevailing. These movements may 


”” 
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gratify patient shipping shareholders, but they reff 

tar, only the first phase of recovery. The 1 ect, 
tion of our shipping freight index shows an io calcu. 
from 82.1 for August to 86.6 for September (1898-4 emer 
100), but the latter figure remains below ie 1913 = 
recorded for September, 1934. In September roar sig 
index stood at 110.9. The full £2 millions of the Goo” 
ment subsidy, incidentally, will be payable if saan 
this year are below 93 per cent. of the 1929 ia Be rates 
present conditions, clearly, investment interest may 
confined to concerns which can claim a re 
record during depression. 


Under 
ay best be 
al asonable dividens 
The recent trend of shipping 


Pping 
earnings is illustrated below :— : 
(Prorits in 1'00) 
P | i 7 | ay 
( 1 Date of { eee eae 
‘ Mmpanyv fand ate o | 9°9 9° ees al 
Accounts) 192 1931 1855 j 1934 | Deno ( | 
\ Inia ) wd ¥ 
i “- n 
AL TT CN TCA eRt 

Furness Withy (April 30): | | | 
Available for dividends 403-4 | 142-7 | 179-7 78-0 | 
karned for Ord. (",,) 10-7 2-7 2-7 -5t ! = | 
Ord. div. (%) ... 10 74 4 Nilt | 

Houlder Bros. (Dec. 31) | | | | 
Available for dividends 107-2 56-9 32-3 35-7 | } 

Farned for Ord. (°.) 2-73] G43] 3-43] 8g) F058] See] sy 
Ord. div. (°.). 103 S$ 4¢ 43 15 | 
| } 

Manchstr. Liners (June 30) ; | | 
Available for dividends 72-9] 49-9] 27-2] 40-2 | 
Earned for Ord. (°,) 11-23 Sl 1-3 5-08} 521 23 4-4 
Ord. div. (° 9) .. on log lo 5 53 

Orient Stm. Nav. (June 30) ' 
Available for dividends 466-8 86-3 | 142-5 | 190-3 | | 
Earned for Ord. (°,) 27-33 0-43 5-83} 76) 2 


Ord. div. (%)_ . soe 12-53 53 5¢ 


Peninsular and 


Oriental 
(Sept. 30) 





Available for dividends 628-9 | 428-2 |] 143-6 | 134-7 |) 

Larned for Ord. (°.) 10-43 6-03) Nil Nil it 186 | 

CP A eP  keckscarsens 123 6} Nil Nil { 
| 








* 54 per cent. cumulative preference shares. 
495,100; O-8 per cent.; nil. 
for 1935: 


+ Corre “Pp 
¢ Free of income tax. 
£46,230; 6-8 per cent.; 5 per cent. 


While recent freight increases have provided encouragt- 
ment for speculative operations, the scope for the conserva: 
tive investor is still narrow. 


* * * 


Anglo-Chilean Debenture Scheme—and Lautaro— 
The most interesting feature of the scheme for modifying 
the interest and sinking fund rights of the Anglo-Chilean 
Nitrate Corporation’s 7 per cent. first mortgage debentures 
lies outside the scheme itself. In an explanatory circulct 
the directors state that the profits available for distribution 
in each financial year are expected to be “‘ at least suut 
cient '’ to provide the revised 5 per cent. service on Ur 
stock. This is the first substantial evidence the investor has 
had of the profits which the nitrate companies May XP" 
{rom the new nitrate production and sales system In . 
The 5 per cent. service on the £2,979,178 of — 
stock will cost just under £150,000 a year. Anglo-Chikst 
now draws much the greater part of its revenues saan 
dividend receivable from the Chilean Nitrate and fot 
Sales Corporation, in which the profits of the entire C a 
nitrate industry are centralised. In addition, TT 
certain revenue from the Corporation’s railway we i 
products. Consequently, if the greater part of the ede 
a year is to come from the Anglo-Chilean share of i a 
per cent. in the Sales Corporation’s surplus profits, the 0 
surplus profits anticipated must be at least some £5 a 
to {550,000 per annum. On the Lautaro pod incom 
of 36.9731 per cent. in surplus profits, the a e itsel! 
would be some {200,000. The Angi Chien ich just 
appears equitable. The first debentures, © aaa of 
under {3,000,000 are outstanding, oe 0 ont an 
$12,700,000 twenty-year 7 per cent. ee from 
$16,965,000 7 per cent. secured bonds taken 0 or issues. 
Cosach. No settlement is yet offered to these or cent. 
so that the offer of 4} per cent. interest oe y_ surplus 
sinking fund, together with 50 per cent. of 4 ‘to allow 
profit as additional sinking fund, appeim oo. In 
adequately for the sterling debentures’ firs 


" i in 1 on 
pricing the stock at about 48} the market s valuing 
a Q} per cent. yield basis. 
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Canadian Pacific Position.—The recent figures of the 

-adian Pacific system raise many perplexities for stock- 
"id -s, Gross receipts have shown truly remarkable pro- 
. during the last two weeks. Up to September 2rst the 
boval traffics were some $240,000 short of the previous year’s 
vel. The next return, for the nine days to September 30th, 
Cuowed a prodigious increase of $1,380,000 over the same 
nine days of 1934. In the subsequent week the increase 
js as much as $711,000. In little over a fortnight, there- 
fore, the traffic position has been outwardly transformed, 
an aggregate increase of $1,851,000 for the period to Octo- 
per 7th affording striking contrast with a deficit, at the end 
of March, of some $1,048,000. The following table, how- 
ever, suggests a need for cautious interpretation : — 



































($000's) 
—e—————————_—_=_ 
Gross Receipts | Net Receipts 
' 
Cumulative e Cumulative 
Period | Yotal Total | Total | Total 
1934 | 1935 | 1934 | 1935 | 1934 1935 | 1934 | 1935 
| | 
i | } ! 
March | 27,487 | 26,439 | 97 48:7 | 26,439 | 3,226 | 2,101 | 3,226 | 2,101 
4nril-June } 29,723 | 30,091 | 57,211 | 56,529 | 4,829 | 3,961 | 8,054 | 6,062 
a } 10,717 | 11,130 | 67,928 | 67,659 | 1,511 | 1,526 | 9,566 | 7,588 
i | 10.930 | 10.937 | 78,858 | 78,595 | 1/070 | ‘508 | 10,637 | 8,096 
W September 7 2.751 | 2,460 | 81,609 | 81,055 | jen a | 
a: 2942 | 2.949 | 84,551 | 84,004 | } 
21 | 2,918 | 3,225 | 87,469 | 87,229 
\ ys to Sept. 30} 3,431 | 4,811 | 90,900 | 92,040 | 
Week to October 7 | 2,605 | 3,316 | 93,505 | 95,356 | 
} } | 





The relation of net to gross receipts is difficult to trace month 
by month. The figures seem to suggest that the improved 
course of earnings has been accompanied by increased main- 
tenance provision. It might be somewhat optimistic to 
budget for continued traffic increases on the recent scale. 
The wheat crop is smaller in volume than a year ago. Any 
hberation of ‘‘ pool ’’ policy which may be effected by the 
new Liberal Government will probably be gradual, and 
wil hardly help this year’s traffics. Investors may also be 
reminded that the Canadian Pacific has American skeletons 
in its cupboard. In particular, the Minneapolis, St. Paul 
~ 500 "’) line has continued to suffer badly from depres- 
son. Possibly, further C.P.R. allocations for losses in 
respect of controlled United States lines (which cost 
24,000,000 in each of the last two years) might be charged 
‘9 revenue, rather than surplus, if improvement on the 
Canadian system were sustained. 


* * * 


Ranks’ Report.—The directors of this flour-milling hold- 
ing company, registered as recently as November, 1933, 
a little information in their annual report. Share- 
holders are merely informed that for the year to June last 
ne dividend income from Joseph Rank, Ltd. (the operat- 
Ing company), amounted to £748,852, leaving undistributed 
a substantial amount, which the directors consider to be 
“sulncient reserve, out of the profits for the year.’’ Sub- 
“atially, therefore, the profit-and-loss account consists of 
0 pono and income-tax items, while the balance 
ce “ ne 7,743,453, comprises three asset items, the 
cat of ee mich is an entry of £{7,295,593, representing the 
he er ares in Joseph Rank. The accounts, drafted on 
oe . est holding company lines, afford no basis for an 
ia of the concern, since essential informa- 
eld So f° the position of the operating group is with- 
oe ae —— the formal figures are concerned, the hold- 
income ~ ee £749,952 in dividends and other 
£478,389 . ged to June 2gth last, compared with 
approximat 2 - preceding 7} months, equivalent to 
cures imp, £/052000 in a full year. Whether these 
Operating . a stationary earnings experience for the 
silent = Lp one cannot say, for the directors’ report is 
at 15 per oe ing conditions. The dividend is maintained 
54.13 ee am. and a rather higher balance of 
lave been came orward. Though the group appears to 
Possible ¢ rvative in its profits distribution, it is im- 


absence i Place a firm valuation on the shares in the 


knowled 
st ge of grou rofits. The 5s. shares 
and at 178. 3d., to yield io be cent. _ 
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ELECTRICAL ENERGY for x 






Power, Heating and all Industrial Purposes 


on the North-East Coast e's; 


NORTH-EASTERN ELECTRICSUPPLY Co. Ltd. 
Carliol House, NEWCASTLE-UPON-TYNE 
SITES FOR WORKS Apply to above address for particulars 





Sub Nigel.—This famous Rand mine, writes our 
mining correspondent, gradually brought its new treat- 
ment plant into full operation during the year ended 
June 30th last. The increased tonnage crushed, assisted 
by a small reduction in average costs, proved practically 
sufficient to counterbalance the utilisation of material 
nearly 1} dwts. lower in grade compared with the pre- 
ceding year. The revenue per ton, owing to the higher 
price of gold, showed only a small reduction. The latest 
working profit, however, was supplemented by only 
£11,000 in the shape of sundries as compared with £19,000 
In 1933-4. Capital expenditure amounted to £375,000, 
against £225,350, and was met to the extent of J ) 
by transfer from share premiums. The gold profits 
surtax which came into operation in J 


é january absorbed 
the rather substantial sum of {102,000 from profits. Thus 


the amount required for all forms of taxation totalled 
£754,180, compared with £599,400 for the previous year. 
After paying a record dividend, however, the company 
was able to carry forward a somewhat increased balance. 
Developments at depth were satisfactory on the whole, but 
no very striking change has occurred in the ore reserve 


$291,730 


figures. Recent results are summarised below :— 
June 30 oe 

1933 1934 1935 
CO CRUSHE ....26060<0055. tons 447,900 500,100 568,200 
be eg > a 95/9 112/7 112/1 
See 356 34/11 34/6 
POE ON GON emcisesssicvecvess 60/3 7738 77/7 
Total working profit ............ £1,348,730 41,941,590 £2,205,240 
Dividends, amount ............ ~ £848,440 41,223,440 | 1,350,000 
Dividends, per cent. ............ ~ 105 145 ~ 160 
Carried forward .........0:........ £74,460 £56,960 £73,540 
Development footage ......... 78,350 88,650 109,270 
CPPG TOSEFVES: ....ccccscacccs tons 1,664,000 1,773,000 1,818,000 
Average value ............ dwts. 16-7 16:1 15-6 


A feature of recent operations is the company’s co-opera- 
tion with two other undertakings in the development of 
adjoining ground. Out of 800,000 10s. shares acquired 
in Vlaktontein Gold Mining, some 200,000 were sold, the 
resulting profit of £246,400 being credited to reserve. A 
further 100,000 shares were (in effect) received as con- 
sideration for certain services. These shares are now held, 
together with 600,000 upon which Is. has been called up. 
The proceeds of the sale of 729 claims to Spaarwater 
amounted to {87,500 and were utilised in subscribing for 
350,000 shares of that company. The market value of 
both holdings substantially exceeds their cost, since quota- 
tions now stand at 113 and 15s. respectively. Capital 
expenditure for the current year should run at a sub- 
stantially reduced scale, while the trend of monthly 
profits continues upward. Accordingly there appears 
ample foundation for the consulting engineer s forecast of 
a further increase in earnings during the current year. 
On the basis of the 1934-35 dividends the gross yield is 
about 6} per cent. 


* * * 


Witwatersrand Nigel.—The second report of this Far 
Eastern Rand concern shows that considerable progress was 
made during the year to June last. Two shafts have been 
sunk to intersect the Nigel Reef Horizon at about 600 feet, 
and early development work on the Reef shows average 
values of 1.46 dwts. over 23.3 inches. The development on 
the Upper Leader shows 653 feet of payable ore, averaging 
10.30 dwts. over 32.2 inches. The consulting engineer s 
report regards these latter developments as indicating pay- 
able ore-shoots in this area. There is evidence of consider- 
able faulting, but more development is necessary before the 
potentialities of the area can be assessed. Meanwhile, the 
company is well supplied with resources for further develop- 
ment. Excluding {27.500 resulting from the recent share 
issue, the net cash holding at the end of June was £179,685. 
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Substantial progress has been made in the installation of 
permanent works underground, and in winding, compressor 
and other surface equipment. The 5s. shares are quoted 
around 10s. 6d. 


x * * 


Other Company Results.—The weekly summary table 
of profit and loss accounts on page 783 shows the results 
of 41 additional companies from a wide range of industries. 
The increase in the profits of Seager, Evans is a tribute to 
the continued enterprise of this distilling firm in offering 
its products directly to the public in forms which follow 
the trend of fashion. Lambert Brothers, the coal factors, 
have also secured a gratifying increase in profits from 
{16,495 to £42,142, in spite of the continued difficulties of 
the coal trade. Smeyd Collieries has also succeeded in 
doubling its rate of profit. The companies in the rubber 
group nearly all show improved results, some of them, such 
as Jabi, Morib, Parit-Bruas and Karmen, having secured 
substantial increases. Only Strathisla (Perak) is an excep- 
tion to the rule, its profits having fallen from {£10,028 to 
£6,034. Another overseas commodity producer is Ste. 
Madeleine Sugar, which has also increased its profits. Among 
the miscellaneous companies, the most interesting results 
are connected with the building trades. Francois Cementa- 
tion shows recovery from a loss of {9,012 to a profit 
of {9,178, but Venesta, the makers of plywood, reveals 
only a very moderate net rise. John Delaney, whose in- 
terests are in lime, also show an increase. General Theatre 
Corporation has secured an increase in net profit of £21,042, 
but since no provision has to be made for debenture stock 
sinking fund, under the scheme of arrangement recently 
approved, the net profit has risen by a much larger amount, 
a net loss of {27,015 being converted into a profit of £67,851. 
Erinoid, which makes casein products, has had a setback, 
profits falling from £45,159 to £35,008. Serck Radiators 
has shared in the activity of the motor trade, for its 
profits have increased from {20,624 to £27,819. The 
profits of Prices Trust amount to £87,955, and an ordinary 
dividend of 15 per cent. is recommended. Imperial Airways 
announce profits of £133,769 after providing {192,960 for 
obsolescence, and the 6 per cent. dividend is supplemented 
by a bonus of 1 per cent. 


* * * 


Company Meetings of the Week.—On later pages of 
this issue will be found the reports of the following com- 
pany meetings:—Central Argentine Railway, Trinidad 
Leaseholds, Leach’s Argentine Estates, Anglo-Continental 
Guano Works, Harrisons and Crosfield, Chungloon Rubber 
Estate, and Java Produce Company. The chairman 
of Central Argentine Railway, commenting upon exchange 
difficulties and unfair State competition, said that all the 
railways asked for was a square deal, which they were not 
getting to-day. The chairman of Trinidad Leaseholds said 
that during the year there had been an all-round increase of 
efficiency and reduction of costs. Chungloon Rubber Estate 
finds that increase in rubber prices has more than offset the 
increase in costs due to restriction. The chairman of 
Harrisons and Crosfield said the actual rubber position 
seemed to him stronger than was generally recognised, and 
argued for an extension of the tea agreement beyond 1938 
Leach’s Argentine Estates, according to the chairman are 
now selling from current production instead of drawing on 
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stocks. The chairman of Anglo-Continent 
declared that fertiliser business had been 
Mr Llewellyn, chairman of Java Produce 
that the early months of oe ie said 
an effect more sentimental than economic and me, 
should only be a temporary expedient to tide be Metin 
periods of over-production. T shor 


al Guano Works 
well Maintains 








THE WEEK IN THE MARKET 
THE LONDON STOCK EXCHANGE 


SETTLING DAYS 


TICKET | 


AccouNT 
OcTOBER 22 


OcTopER 24 

THE market has shown little disposition towards movemey 
from the ‘‘ mild sanctions—safe election ’’ position th 
week, and the small downward changes in prices can be 
attributed largely to the small volume of business and 
the end of a quietly uneasy account. The “ Hous” 
indeed, has shown considerable indifference to the demané 
of the British delegate for stronger sanctions, and little mor 
interest in general election prophecies, whose outcome js 
awaited with composure. 

Nor did Mr Chamberlain’s further warning regarding 
armament policy take more than temporary toll in the gil 
edged market, which gradually acquired a firmer ton 
despite an evident paucity of business. War Loan pr- 
vided an active feature, in anticipation of the half-year’ 
interest deduction. The irredeemable issues, however 
showed only a fractional improvement, and were a sha¢: 
easier on Thursday. 

The election results were signalised by a firmer tone 1 
the Canadian list, and by the restoration of Vancouver 
bonds in dealers’ lists, but quotations, although lowered 
remained largely nominal. Other Dominion and India 
issues were quiet. ; 

In the foreign bond market, Brazilian issues recovertc 
from early weakness on an indefinite statement tom 
the Finance Minister regarding economic reconstruction 
Argentine issues were quite firm, and Far Eastern issues 
after an easier interlude, regained their stride. European 
issues were poor without exception, Roumanian bonds in 
particular reacting to the unsatisfactory debt position (st 
page 762). aia 

This week’s disturbances on the South Wales coaitec 
were of more concern to the home rail market than a batcn 
of mildly satisfactory traffics. Losses among the ordinan 
stocks were fractional, and prior charges ruled dull and 
recessionary. The market is now resigned to the view thet 
rating relief cannot affect this year’s figures. It is under 
stood that the appeal in the Southern Railway case, — 
was expected to be heard next week, may be postpont j 
possibly by as much as a month. Argentine rails — 
friendless, showing no marked changes in anticipation 7 
the forthcoming accounts. Brazilian stocks also tence 
seek lower levels, but American rails, whose Pe oste 
discussed in a leading article on page 761, were ac)" 
to Wall Street’s higher levels. dent veil 

The industrial markets opened in fairly confiden rage: 
but without any perceptible increase in public —_ A 
ment. Later in the week movements became Tt verted 
decided, and the approaching end of the account ¢ a 
a fuller influence. In contrast, trans-Atlantic vail Sizeet 
well supported on the renewed progress on N oa 
Iron and steel issues, recently the most active al shares 
group, reacted on intermittent profit-taking, and 4 ‘+s Jong: 
showed nervousness. The aviation group lacke io seen 
sustained impetus, and no general movemen's onfirme 
among motor shares, the Austin speech, whict 4 in Las 
the reduced profit-margin hypothesis SOEs Motor 
week’s Economist, tending to offset this pr oa before 
Show publicity. Standard fluctuated rather wide?) 
the 20 per cent. dividend announcement. he common 

A number of industrial groups followed " ues, fof 
course of the market. Electrical equipment vser textile 
example, lost their early firmness, and in an ¢ isi 
group Courtaulds only rallied on Thursday. 
shares made but limited response to higne 
prices. A slight rally occurred in mid-week 
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- but the tobacco leaders were rather neglected . No 
ja’ “trend WaS apparent among miscellaneous issues. 
oylar tren a 
ne leaders lost ground on Monday, together with the 
ding supply shares, and despite a partial mid-week 
“ 1 the latter group, the market as a whole lacked 
oll Shipping shares responded to recent advances in 
“ ht rates, discussed on page 766, but the movement 
oe largely speculative. The bank share list showed im- 
Seas among Canadian institutions, following the 
ction results. 
fee ail shane market opened quietly, but a later rally 
jeveloped into more active mid-week conditions. The 
market received the latest excess production figures from 
jifornia (discussed on page 764) without comment, but 
Jing from Continental centres checked the incipient rise. 
“Rubber shares fluctuated considerably. A firm opening 
kicnalised the market’s satisfaction with Dutch native 
olicy and the restoration of sixpenny rubber. After a 
pause for profit-taking, there was a good mid-week response 
to the further raising of the Dutch native export duty. 
ea shares commenced in fair style, but subsequently 
share levels, except for Ceylon issues, tended to recede. 
The mining markets reverted to hesitant mood this week. 
Opening support for developing and producing concerns 
tended to wane, and the market drifted. Finance issues 
also moved lower. East African issues provided the week’s 
feature and were well supported on Wednesday. The 
“Jungle ’’ and Westralian groups, however, lost their 
early leeway. Base metal issues were weaker in con- 
formity with declining metal prices. 


‘“ FINANCIAL NEWS” DAILY BARGAIN INDEX 
(Approximate number of Bargains recorded in Stock Exchange Lists) 









































Week to | Oct. 10,] Oct. 11,] Oct. 14, | Oct. 15, | Oct. 16, | Oct. 17, 
1935 ° 1935 1935 1935 1935 1935 1935 
Government and 
Municipal Loans 5,547 1,095 1,088 1,193 1,182 1,264 1,482 
Transport, Com- 
Munications, and 
Public Utilities... 4,595 962 1,024 1,163 1,058 872 467 
al = and 
Industrial® .. 19,346 3,642 4,169 4,711 4,378 3,926 4,212 
Banks, Insurance 
and Financial 2,692 478 572 639 643 601 599 
Mines (including 
Nitrate) ........ 6,137 1,112 1,428 1,658 1,312 1,052 1,073 
¥ 1,075 231 168 192 190 175 179 
Rubber, Tea and 
Tc 1,365 236 344 512 367 312 27 
ee. 40,757 7,756 8,793 10,068 9,130 8,202 8,291 
Corresponding day 
to 1934 8,319 8,334 8,926 7,766 8,078 7,774 


* Including Iron and Stee! and Breweries 


REVISED “‘ FINANCIAL NEWS” DAILY AVERAGE OF 30 INDUSTRIAL 
ORDINARY STOCKS. (July 1, 1935 = 100) 






Highest | Lo 
of 1985 | of toss | Oct. 10, | Oct. 11, | Oct. 14, | Oct. 15, | Oct. 16, | Oct. 17, 
(Aug. 13) | (Mar. 27) | 1935 1935 1935 1935 1935 1935 



























2 | 87-4 | 20-9 | 00-2 | 99-6 | 


98-8 | 98-4 | 981 
iilnneeitelliensiienislieametcc ot fe 


FINANCIAL NEWS” DAILY AVERAGE OF 20 FIXED INTEREST 





STOCKS. (1928 = 100) 

Highest | Lowest 

of 1935 of 1935 Oct. 10, | Oct. 11,] Oct. 14 | Oct. 15, | Oct. 16, | Oct. 17, 
(Feb.1) | (Oct. 3) 35 1935 1935 1935 1935 1935 

















M4. 
” | = | 132-5 | 132-6 | 132-7 | 132-6 | 132-6 | 132-5 








FOREIGN STOCK EXCHANGES 


Wate th NEW YORK 


there is Secretary of the U.S. Treasury says in Paris that 
lo the States, "We in America over the present flight of gold 
under its ows { all Street has found the powder barrel 
tion in Euro n leet more exciting than the explosive situa- 
thillions oa > American gold reserves cross the $9,500 
Tesident of oe bankers’ excess reserves swell, Mr Gay, 
danger of cre ie ew York Stock Exchange, points to the 
in theory at | it inflation and a stock market boom which, 

east, could outshadow any 1929 boom. The 
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Chairman of the Securities and Exchange Commission agrees 
with this warning, and Wall Street is acting accordingly. 
here has been an all-round rise in a broadening market, 
which continues to be firm in spite of profit taking. Motors 
and motor accessories, amusements and farm implements 
have been prominent, and even railway shares have begun 
to think a little better of themselves. The Dow Jones index 
reached a new post-depression high of 135-03. The 
Federal Government has been so much concerned in the last 
two years to manage currency and expand the credit base 
that, with all the good intentions in the world, it will be 
difficult to reverse its policy with any speed, should in- 
flation psychology begin to spread. The bond market is 
firm. The Fourth Liberty refunding offer is now closed 
and it is announced that about $1,000 millions were refunded 
and $250 millions cashed. This marks the end of an $8,200 
millions two-year programme of refunding. There are con- 
tinued skirmishes with the New Deal legislation. The 
State of Georgia has filed suit against the Bankhead Cotton 
Control Act; vulnerable utility holding companies are slowly 
conforming with the conditions of the Holding Company 
Act; the A.A.A. proposes to hold a referendum among 
farmers on its agricultural restriction programme of paying 
subsidies for not producing. The reduced production of 
foodstuffs is leading to high prices which are very much 
criticised in the Eastern industrial States. In general busi- 
ness, reports continue to be good. Automobile output in- 
creased slightly, but the rate of steel mill production is 
held back by lack of railroad orders and declining tinplate 
production. 


Oct. Oct. Oct. 16, Oct. Oct. Oct. 16 

9, 16, 1935. 9, 16 1935. 

1935 1935 Eng. 1935 1935 Eng. 

Equiv.t Equiv ¢ 

US. 23% Treas. Natl. Biscuit... 31 31g 32% 
Bds. 1945-47 ... 10243 100% Phelps Dodge... 253 244 24% 
Atchison ............ 474 483 Pullman ......... 31 314 32% 
Se 98 10; 10% Sears Roebuck.. S5§ S84 59 & 
Illinofs Central ... 14% 14; 154 Un. Fruit ....... 65 68 69 ty 

N.Y. Central ...... 21% 225 23 U.S. Leather ... 8 8 Sf 

Pennsylvania ...... 25 27 27% U.S. Rubber 12 13 134 
Southern Pacific... 164 18; 18% Wa GOOD ecncse 434 45} 464 
Southern Rly. ..... 8} 4 9% Westinghouse... 75% 844 86 
Union Pacific ...... 914 944 95# Woolworth .....  59§ 59 6U 
AM. Cat..ise-.esesee 199 144 1466 | am Tel andTle. 139 141 1434 
Amer. Smelting... 504 52§ 53% | Interboro RT. 20$ 20 204 
Anaconda .......... 22 20% 213 9 9 93 
“ ; , Int. Tel. Teleg. + 3 ti 
Bethiehem Steel.... 36} 38; 384 Utilities P. & L. 24 9 2s 
Chrysier Motor .... 73 80g S2xy W. Union Ti... 49 57 ss 

Corn Products Rf. 618 64§ 654 

Eastman Kodak .. 153 1564 159 % a ? - 
Gen. Electric ...... 33% 34) 35g | Shell............. 35 343 35 
Gen. Motors ........ 46} 49 495 Shell Union. .... of St 98 
Int. Harvester..... 54 57 58 Std. California 324 33 33 ta 
Mont. Ward ........ 31 32; 33% | Saree 444 45 454 


t Calculated at $4-91} to £. 


By courtesy of the Standard Statistics Company, Inc., 
of New York. we print the following index figures of 
American values calculated on closing prices (1926= 100) : — 


<emsstessesnsinuinsnsuntanitamananamcsae ee LETTE 
1935 | 
1934 Jan. 1 to Oct. 16) Be- 
——_——_ | ginning} Oct. 2, | Oct. 9, 
of Year| 1935 1935 


nee enn NTS Oct. 16, 
1935 

Lowest | Highest} Lowest | Highest 

Sept. — — 20 ion 16 





i . “5 74-5(t)| 100-3 | 83-1 93 9 96-8 100-3 
ee te 31-4 27-4 | 38-02] 35-6 | 33 2 | 33-5 34-9 
87 Utilities ......... 55-2t | 83-4¢ | 52-2 | 85-80] 57-9 | 77-2 | 80-2 | 81 

















Total, 421 Stocks | 65-6 82:1 63-1 86:7 | 71-0 81:3 | 83:8 | 86.7 
Average yield 
50 Industria ; ; 
Common Stocks | 2°78%|} 3:90%|] 3:09%| 4:°06°% 3-62% 
¢ (s) (v) (t) 
¢ February 7th 
(v) August 14th. 


3:50% 








(s) September 12th. 


t December 26th. (x) September 11th. 


(¢) March 13th. 


DaILy AVERAGE OF 50 AMERICAN ComMoN Stocks (1926 = 100) 

















Highest | Lowest 9 Oct. 10, | Oct. 11,| Oct. 12,] Oct. 14,] Oct. 15,] Oct. 16, 
nek ecm Octes | tags’ | 1935 ‘| 1935 | 1935 ‘| 1935 "| 1335 











114°1 | 78-6 | 109-7 [7 | uns Closed! | 113-3 | 114-1 | 113-6 


{| Columbus Day. 
(Continued on page 772) 
a TE 





THE COMING BOOM 
IN AMERICAN MOTORS 


By L. L. B. Angas 
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are definitely redeemable at a certain date the yield includes any profit or loss on redemption ; where stocks are redeemable at or tax at the Standard rate 

taken when the stock stands at a discount and the earliest date when the quotation is above par. The return on ordinary oie — chases le — ha final date of rene iy 

dividends, account being taken of any enhancement or reduction of interim | dividends. Allowance is made for accrued dividends in calculating the Field aoretence a the an 
Prices, Prices es . mieten — _ Sdarey 

Prices Year 1935 Price. | Price Year 1935 Last two | i. 

Year 1934 Jan. 1 to Oct. | Oct. Rise Yield, Jan. Ito Half-yearly || Price Price 
Oct. 16, Name of Security 9 | 16 or Oct. 16, Oct. 16, Dividends Name of Securi | Oct. | Oct.’ Rise yj 
inclusive 1935 sand Fall 1935 inclusive | 'y i 9. 16, or on 
= iain x a y De . t. 16 
High- Low- High- Low- High-| Low (a) (6) (c) 1935 1935 | Fall 1935 
est | est est est £ s.d.]} est | est % % 

Bri oo 
os: | 799 949! 80 | Console these... 82) 82 i Banks : ¥ 
120° 1004 1184/1094 | “Do. 4% Red at par “EO E) 9 1 OM eased Kit Ni Anglos. A iy pd, il 5) ds \ 

on or after Feb. 1957(m) 111 9 111 . 3 5 S|] 476 41/6 S(a)(d) 5(6)(d) Ban a ae 9; 5 64) \; 
102} | 92} | 1034 | 9714] Conversn. 249% 1944-49 9S} ‘ost faz el sat gus, oly 610) Bank of qian’ Sc || a2 | £28 | +00) oie, 
1064 97 107 1604 Do. 3%, 1948-53...... wid | 101 } = 18 0 {178103 71/- 71d)! las eh om Stk. 352° 452 . 19 ty 
L1bfe 101% 1125 | 1005 Do. 34°, after 1961 (s) 103" 103 . 9 41/3 34/108, 28)! 2 8 y B. (£0)... |! 736) 74 ian | 288 
1164 108f 114g 108 Do. 44°, 1940-44 1094 109" 2 6 6 of “at aun) 34 (a) Bk. of Auras ‘ wy | 78 | +61! 2 
124g ISG | 1244 | 115} | Do. 5% 1944-64... 116116 21st 4 30 R Sic) Bk. of ase ic9) || 8} 8} a 
iif nit 28 nh | eunting 3% 1950-69... || 99 | 98t/ +3] 3 0 Off 268 | 229 siento Sic\(o) Bk. of NS Wares tea a om | +ESh | 4 9 4 

= = unding 4% 1960-90... 112 113 +l | 3 4 61] 98/9 75- | 6c) | 6(c) | British Overse oar | ge 2); 336, 

3 ) 2 - 4 1 | as A {5 B& - ( . ! 
14 | 108 Hef toe | ae Treasury Bds. 33-42 101} | 101} | 215 off 18) 124) 706) | 7a) Chtd. of India (gs). 8 7 
1004 101 | 1108 | 1018 | Worn ere ne acon boggy ULE + P| 3 9 OFF B44 11/6 | 2p'a)(0 34 (0)(0 Comel. Bk. of Aus. 10/2 126 ont 5 
o8f soup ashy gat | Warlnsiocaftert952(p) 103i 10s 4g | 6 Of] 883 776 | Bib) Bia) District ACS. Aled 81/3 | ai'3 35 yy 
abel | one nt soma | Local Loans 9%... 314 314 3586 a 7. 54) 25), Do. Béifullypaid... 55 55 ‘ 2 9 
. " . ata . “ee ‘ 220 3 O7d 78 24) 24(a) 2ng.Scot.& Aust.£5,£3 73 7 leg 
83 61g 864 664 | India 24%... 6 = 3pd 7 789 +3 
$2 (Rh 28 | Dates By oy] S12 SAAN to) HAO) Gite) Hambros £10, 2) putt! “tog “Tog 2? 
99; 864 1004 90 Do. 33° os oe 2| 315 0 amok (b) | 2hia) | Hong. and S. ($125)... ts} giosy Uj, 8 3 

» 34% ........ teres 13 93 315 Off 83/- $7/- 6(b) | 6(a) Lloyds £5, with /1 5 mr: | ae 
118 1088 «1194-113 Do. 44°, 1958-68 1133 3 es , 9 ‘a > re £1 pd, 59 606 16 349 
1072 105-108, 106} | «U.K & Arg. 4°,A (1947) jon, teot 314 6} 9% 7% 7(b)) 7a) Martins £20, £24 pd. .. ) sisal 3. 
; e On 0 g 106$ 1064 310 9 ae rin 8(b) 8(a) Midland £1, fully pd... = 996 9] ei! 3 : . 
1173 107¢ 1134 | 106} Australia 5% 1945-75 108 45h) tok orl | ona) | Nat. of Eaypt gio ...... || 39) ' 39) 318 
107 1033 1084 | 1003) Canada 4°. 1940-80 —- los | te 428 : 402 9() | 9(a)_ Nat.of Indiaf25,c12hpd. 4141) Ty 
119 113H 119% | 112° | Gold Coast 44% 1956... | > 102, +1 315 Off IS ISH 741d) ats} Nat. Prov. £20, £4 pd. 14414} raat 
120 113-1209 | 116 | Nigeria 5% 1950-60 _. as ae 1 312 6 “isi i: “e) a a of Scotiend 450 450 i 
117 109 115 lo | > 2 — ooo b 313 6 a bs Xa St. o >. / £20, £5 pd 14 14! : 
109} 104 110" 103 ets sy goo +H ae 317 3]] 9578 85- 3b) «O(a) | Westminster £4, 71 pd. | 896 6 if : 
l 1 5 “ on, ee 0 05 314 0 nt Cos. 
193 1 1} 118 113 ee < 1945-75 114 114 389 92:6 796 10/6) 9(a) Alexanders £2, ra pd. : 826 826 $1 
1014-89 «101g| gs oreign Governments 68 Sit 5(6) Sta) National A 42} fliy pd. 6} 6} 
95 693 | 101} | 834 Argentine 4 oResc. 1952 100 100 411 13} 11 = =615(b) Ola) oe B £74, £24 pd 4 123 z 
~ . ’ = o- J he ° ~é - ] 
= -. | 101) 78 “Do aan 1934 59... ff i. , | 813 4 12% = 10% -124(b) 74a) Union £5, £24 pd... Te on 
63 374 63 51 B. Aires (Prov.) 34°, oe 5° a ‘ 6 6 0 ‘ > 
| yae x Pee apg hl Ree a8 60 2 518 $ 31 27 4#(2) SO(b) Alliance £1, ful 284 rg) 64 , 
Sot = | + = oe 7%, —_ by 1956 hy 8 | 109 1 . 7 7 13¢ i if +4/6(h) 3/6(a) Atlas re oe " R-. be an 
81g 72h | 84h | 48 Brasil 5°, Pond. 1914 cr | ont 16 2 6H 22 Si 2016) 2a) Com. Un. £1, fully pd. ty 10 4 
304 16 234 | 134 | Chili 6°) (1929) | pba | @oe' +4 9 0 31] 248 19s 40/5) 28(a) Gen. Accident £5, £14 pd 223x 23xd + 3136 
86} 60. 914 | 9)" China 5° nak pena 154 14h 1 34g ww 25(b) 25a) Lon. & Lane. £5, £2 pd. 31} 32 41 326 
100 ev 100} | 844 a ae (1913) lee 7 i 784 ! e737 s« 458 4lj 12 ~(b) 12/-(a) N.Brit.&Mer £5,£14 pd. 45 47} 2) 20 
110 101§ 1134} 994 Czechoslovaki 4° ree , 92 +2 510 0 — Sty §5(a) 40(4) Northern £10, £1 pd... 19} 19} + 318 
99 82} | 103} 93 Denisn 9° a) ~ ) Old +04 716 O 22 ISg = ¢25(a) +25(b) Pearl (£1), fully paid... 204 21 +4) 276 
89} 6 894 48 ~~ a semestnrenis BS 95 ; 336 174 153 4'a) 30(b) Phoenix £1, fully pd. ... 16 16k +3 313 6 
lig) 104 109) 98 Egypt Unified 4° eet ae yt 2s 12: 14 «9 353 $2 t92(c) *25/a) Prudential ft A aa 33 344 4) 215 » 

288 2 305 224 | French 4° (British) —- 102 410 lla 9 OI *374(c) t374(c) Do. £1, with 4s. paid... W26 105 26\ 17% 
95% 46} 28 564 mae ¥e seg | 27 26 1 410 0 low Re 19h) Illa)’ Royal Exchange (£1). Q? 9? 303 
Set are || SB] S88 | Bo. 4% (oung toy | an | Sy* TTF 12 3H BS SMM) B/Ble\, Royal £1, tds pad 88h 31 
363 374| 26 | Greek 6%, Stab.in... | > 2 tg | PO ‘p ‘4 tae vir Sur es aan x4 Is 
434 374 ast 31 SS a ee med <8 +2 ‘ ' 13a) 1/5(6) Sun. Insur.,é1 with5/—pd 4% 45) 4%, 219 
464 394 || 51 38} a ee pe 33 a | 84 Sth = tS8(b) +(&(a@) Sun Life Assur., £1 fy pd 7 7 , 26 
883765 |) 91g | 78 Japanese 54°, 1936-85 a 404 » 32 19} S$ -#30(5) t178(a) Yorkshire £1, fully a 181} 19 210 # 
St 84 | 87 | 854 * Do. 6% (1924) red1959 of jo ttt) 6 7 2a |, Investment Trusts 
139 98 || 144 1 113° Norwegian 4°. 1911 : ve rt 612 6} 257 243 64(6), 34(a) Anglo-Amencan Deb... 247.) 247xd 410 
50 25 50 42 Peru 74°, 1992 as ¥ 1. - 35 0 x3 45 I}(c) 2c) Anglo-Celtic Ord. : 504 504 319 3 
- 84 1003 90} Poland 7 , cers oo * , of .* "' ; 4 74 Me) Nile) Atlas Electric, etc., fl oo 5 . = 

‘ 148 16g 7¢ Roumania 4% Con. 1922 81 ; - 1 712 2 74! ‘ile 2hic) Nil(c) wd Assets Trust 5/- 12 123 0 +3d Mi 
133 97 144 106 é a10 an a me 247 222 6b) Ala) nture Corp. Stk.... 2454 0 2414 4,438 
1134 lw2 | 113, lus UR = eras: 135 135 212 0 Nb 64 14(b)  14(a) For. Amer. etc., Def... 65) xc 65}xd +11 6 

54° : B Certs (1951 508 109 rd 415 0 141 134 3(6) | 24(a) Guardian Investment... 136 130} 40 
81¢ 54h | 84 75 | Do. C Certs. (3°. Mas + . “75 215 64(b)  3{a) Indus. and Gen. Ord... 250) 248 2 | 316 6 
Corporation Stoc cks ” 7 318 6 1] 330 236 7(b) = Sa) Invest. Trust Def. ...... 298 298 406 
53 18 | 372 24 Berlin 6°,, 1932-57 i a 169 126 2(a) 4$(h) Lake View Invest. 10/- 156 9 (155 423 
1204 114g | 1203) 1143 B'mgham 5° ” 1946-56 115" «3 258 239 64(6) 3h(a) Mercantile Investment $5 255 318 6 
122 1153 | 1224 116 Bristol 8% 1948-58 ! = 3 7 off ty 159 44(b)  3(a) Merchants Trust Ord... 9 159} 199} +14 0 
974 784 | «958 60 | Danzig 7¢, 1935-45 = a6 3.9 © |] 309 | 260 6b) = 5S(a)- Metropolitan Trust 65 | 265 43 
H24 113g | 125g | 119 | E. London 5%, 1960-70 | 0 oes 11 4 Off S83 46 = 10(c) 4h(c) Scottish Investment(5/-) 69 69 350 
107} 1034 | OSA log ohannbg. 54°, 1937-52 103 ae 313 8 |] 213, 182 6(b) | 24(a) Scottish Mortgage, etc. 213) 213} ‘=. 
972 86m 88th cc a ee | ee $8 1 if 217 | 185 24(a), 6(b) Trustees Corp. Ord 5) | 2p) th oe 
oe 1032 1012 Seine (Dpt.of) 43% 1952 103 As 3.6 Off 22 195 5(b) 3(a)_ “United States Debenture 208) 2093 1 316 
? a : 45 0 i Trusts, &c. : 

Prices, IS10$ 136 — 2(c) | 2h(c) | Argentine Land,etc. 1 139 139 sie 9 
Year 1935 Last two a rer Nil Nil Australian Estates, etc. 25 ~ oe 
Jan. 1 to Half-yearly _—— / 47 Nil Nil Brit. Nth. Borneo £1 5 , ey 

a >| Price,’ », 2402 199 | 6 ; S  Aelng SKE. , oy,-| 494 41 6 
Oct. 16, Dividenc J : R , S 6d(a) 6d(b) Brit. S. Africa 15/-typd = 21 3 - 
inclusive a Name ot Security Oct. Oct, sag . ~ 34 23/44 = B4(c) -10(c), Charterhouse Inv. él $74) O48 6! é 

High- | 9, 16 Fall “—, 193 16/6 2(a) = 2(6) C.of London R. Pty. £1 176 176 ul 
0 ( ) 945 5 3: : er “$d 4: — : * 
on or (a) (b) 4 : 1935 1935 _ 59:14 439  $89(b) +24(a) Daily Mati x General {1 579 579 : . : 
ah I isl Public Boards ; Cae 6] Oh © 124(b) t2$(a) Dalgety £20 £5 pd. ..... bh 6) 5! NG 
” +4 “4 = Central Elec. 5°,1950-70 jj 4 > 114 : ~~. a. 181g 119  Nil(a) Nil(b) Forestal Land G1 ...000. 59, 1 +1 Xi 
LONDON PASSENGER 316 0 ]) 23/9 15,6 Nil Nil | Hudson's Bay Co. {1.... 16 -  16- Ni 
130 120 2 2 TRANSPORT Boarp— an a at Nil Nil Do 5% Cum. Pref. £5 ; 4} a +t Jay 
1393 130 2 24 44 o. A 1985-2023 294 1204 314 0 44 20) 2c) | Sc) Java Invest., ete., £1 . 3/- 7 ' \ 
1133 108 2 ‘ : ° x 1985-2023 130} 1304 3 15 10h 84 Nil Ni Peruvian Corp. Pref.Stk. 9 . 5 9 
1314 + a = 44 0 T.F.A.” 1942-72 109 109 4 : . 9 | tw/- 2(c) | 3(c) | Premitiva Holdings £1 il i . 613 3 
12} ot 3a(c) : | 5% * B" 1965-2023... 1054 125} 313 <>~  I9/- | 4b(c) Thc) Staveley Trust £1 .. 22/6xd) < of 419 
1g 93 i 4 ‘ mA oe a after...... 98xd 9xd 4] 40 - 37/3 | 27/- 4(c) | 6(c) Sudan Plantations £1... 289 -%° = 
93 Met. Wat. Bd.“ B "” 30 a 1 * B &c. is : 5 4 
12 > 4 9 < ‘ 37 i 4 

+ | Hen) 24 Pt.of L ndn.5%, 1950-70 117} "7 \ : = = had $3.9 24(@), 54(b) Barciay Pernins £1 .... 37 = vals 2 369 
554 443 23(0) British Railways . 2 111/6 #15(6) ¢5(a) Bass Ratcliff Ord. £1... 122.6 ~ un- 454 

7% ‘ Na tie » a Ord. Stk... 46 45 wil 613 4 v6 66 - | 106) | B(a) Benskins Watford 1... 74 - o- oe ae 330 
15% 8} | Nil | Nil ae . E'st’'n Det. Stk. 5} 5} |” Ni 82'- | 54/6 3(a)_-9/b) | Charrington X Co. 1... 75.6 ‘o.| 46d; 210° 
git ait Mla aie pe gee fmt Ok oot) Sf | M7 88 sie) Si) Giver Eamumoetsic | 38 1/98 71 
8] 6 2 fn - 9% Pref. 1955 ... 73 73 | F v4/- (0) | 6(a) Courage vee || 8/ 9161416 47! 
22% ist Nit Nil me 9 2nd Pref. Stk. 194 19} " 6 |} 97/3 | 88/3 | Tha) 124(b) | Dastadlers Co. Ord. {1... 9 - “ +18) 1g 0 
58h) 434 | Nudie)! Ihe) Coe Ord. Stk... 175 | 174 | & 190/79) 133.9 | 12(a) | 17(6) | Guinness (A) Ord. Stk.£1 | 135 110 473 
87} 73 \ Rie) 4" Pref. Stk. 1923 ... 49° 50 : | “1 1116 96/6 | 164(4) 74(a) | Ind Coope & Allsopp £1 109 - _ ' sn 0 

2 240) 2(a) 4 Pref. St ‘tes <6 54,10 43 9, 4 xd 48 xd A) 

254 168 ONil Nii |! South UK... eee ee 774 | 78} 1|/s 20 o t " 74(b)) 34(a), Meux’s Ord. {1 .. ...... 47/-xd sai +t-| 33 
87 69} 4(c) 1 a) - Do _— Det. Stk...... 18} 18} | Nil ) 98 ~ | Sule TI89(g) ft6(a) Mitchells & Butlers £1 93 - Su) 400 
124 108k 2a) a 9% Pref. Ord. Stk.| 73° | 75°) {5 | «7! 536 | 40/- | $(a)| 7(b) | Ohisson’s Cape {1 ..... | 50-4 5 0 

z 4(b) 2$(a), Do. 5° Pref. Stk. 1103 | 1123 3 . 5 6 81] 85.9. 7u/- | 13$(b)) 4(@) | Simonds (H. & G.) £1... SY - oo ape} $19 7 
1S a) xy | Adare a AD Se ie rae eth S Alan Ben | TIS 

10 5 Nil N . ~ Stk. 18 1, oe oe 7 hog J ( 4(a) aylor Walker Ord. w | com] 260 
27 15 Nil 144 2 Pacific Ord. Stk. 6} e ; ' 4 209 15/6 | Bic) | Be) Walker(P)x R. Cain £1 183 a sy-, 400? 
24) 12) Nil | ong |] BA Western Onda 16 | 18; -—F! Na ‘7/9 63/9 S{a)| 11(b) | Watney Combe Det. {1 71-  * wih 
175 | 4 Nil Nil || C. Argentine Ord. a a 12 at Nil 45/74 | Iron, Coal and 37/- | 37/6 +6d Nil 

8 | 3f] Nil Nu led - Stk, 8s) | | Na 74) 34/6 7$(a)  5(b) | Aihed Lroatounders £1 2/- me 
4%) 9h | Ni | NU a php? “ 4 4 | Nil 4/104) 2 - Nil | Ni | Amal. Anthracite {1 2 3 439 | -26 ; } § 

: om. . = | | Babcock Wilcox {1 .....- } dhe - 

4 825 | 1 | 1 Hl Can. Nat 1927 Garo | 2F| 9% | Nil 9— | aa, f)| Se) | Babcock Wrlcos £1 . gj-| 8-| | ya 

st} 38) | 2) | 2c) || Costa Rica Ord. St | 834} 834 | 2.8 off 7% of) Null zac. eevee eae | gs| 63) ~ | 5 36 
ti ask NU | 2B || Entre Rios Ord. Stk "4 | °8 517 sil 369, ave BHO] Zito) | Bolsover Corry Ord Gi | 9074, 978 iq § 

24 | Ni Oe on atk. ‘ i ; a) | - ; 

8 3° - + — 6% Cum. Pret Stk 13 3 Tt wa 20/1, 4y- ne | Nil | Brown (John) Ord. 6/- | 19/6 a ii +s x 
“/ | 47 | Nile | Nu || Nittate Rime 3} 33 7” Nil 253 219) tha) t4(6) | Butterley Co. Ord. (1 239) 5 7a NH 
BO | 35 | t44e) | $2$ic1!! San Poon 610)....-. | 503] $26 4473 Nil 8/6 | 2/44 Nil(c), Nil(c) | Cammell Laird 5/-......| 5! 0g 6a My 
939 | 226 | ‘tley| an hy ~ Stk. .. 455/ 42 _gy gs a 1 116 410 Nil | Nil | Consett fron Ord. £1. | ve goi- | +1/3; * ’ 

dam. | Na Nu || Utd ieee » Sex - 27/6 —26 7 § 9 23 3 % 3 ne oon oy Ord. fi 19 9 | 196 rT - 

(4) intenm dividend. 7.3.) > ee 2 ae fi | | ae rman, Long Ord. £1 0%" | gy | 2b 
if} et vind anne on (0) Fimai dividend. 46) Lass —— Nil 34/10) 18/6 Ni) Nil Guest Keen etc. Ord. £1 | 3314 3 aad enchant 
00 74% basis. (4) Yied © or en (g) For 15 mouths Van dividends ‘d) Paw 0. New Zealand Currency _(e) a, 2% yield WoO 
24 Percent (8) Vield wutel en oan Penn at par ou Feb. 1, 1957. “ip) Vield more at (A) Yield on 38% basis. (A) Also Cenc ivced ou interest PAY 

fedempuon at par on April 1, i#61 (1) Yield owheu sem at par on December 1, 1952. (1) ¢ Free of lnc 
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| vou 1008 I 
; | ear 193% ast two - 5 
Preas —_ Last two Price, | emt Rise | Yield, Jan.1to —_Half-yearly Price, Price, Rise Yield, 
Yes Half-yearly y i Oct. ct. or | Oct. 16 Oct. 16 Dividend ; ee Oct, | Oct. | “ a 
Ign. 1 to Dividends Name of Security 9, 16, Fall t. 16, oe ividends Name of Security ° 16 ow Oct. 16, 
oe ~ 1935 | 1938 ** 1985 ee a a. 1985 | 1935, Fall’ 1998 
-lusi : igh- w- @) (bd) (c 
ee WME) Cs alpen et Se tas 
5 ‘oO 
= . &c.—conia. | Miscellaneous 
~) | Nil. Ha Lyte Sansa 189 189 Nil 27/9 | 25/7} S{c) 5(c) | Aerated Bread {1 ...... | 263 263 $16 2 
3 136 Nil | Nil Har. & WIf. 6% Cm. Pf. 73> #79 +60 Nil $2/6 | 24/- Sic) 7(c) | Allied Newspapers {1... || 306 306 $11 0 
4) 91 Nil 1}(a) Horden Collieries £1 ... 189, 189 5 6 9] 10/3) 66 F5(c) Nil(c) | Amal. Dental Def. £1... | 76 76 Nil 
ui 180) 34) ie Lambert Bros. ~£1 | 20) xd 20/-xd__.. 5 0 off 25/6) 18/3 4(c)  5S(c) || Amal. Metal. {1......... |} 25 249 5 40 0 
m6 189 (t)lc)4R Me) | Ocean Coal & Wilsons {1° 89 STE —7jd 418 Of] 21/- | 184} Sia) 6() | Amal. Press (10/")..... | 20.8 206 1} 390 
9 7/9 st) Nil Pease and Partners tof 3/- 56 +6d Nil 34/- | 27/- Sk(b) 44(a) | Army and Navy 10/-... || 289 289 446 
66 $44 Ne Jil(c) | Ruston & Hornsby £1... 21/3 | 21/3 ; Nil 9/-  5/lk 4(a) 6(b) Assocd. Brit. Picture 5/-|| 744 79 iid 6 6 O 
ey 1h «179 | Nile) Ni ie Powell Duffryn 173 166 9d 7 7 4 26/6 | 23/44 lc) 26%(c) | Assocd.Newsprs. Df. 5/- || 25 246 6d 5 8 0 
944 163 19(e) | i Sheepbridge Cl & In fl 244) 244)... 5 1 of} S899 | 39/- 10(c) 5Sla) Assoc. P. Cement {1 ... || 576 576 “ag 
963 21/10} 14(a) 43 S. Durham Ord. f1.. 9 50 526 426, 3 8 6 79/-,| 72:9 10(b) Sa) Barker (John) £1 75 73,7 74 319 0 
g- 3839 Nile), 8) | Creel & Iron{BOrd.{1 | 25- 256 461) 2 7 51/7 45/- 6(6) S(a)_ Barry & Staines Lino. [47 6xd 481i x+7hd 412 0 
m6 1374 Nill) ee Stanton Ironworks £1... 50 50 . a0 67/- 41/10} 6(b) 6(a) | Berger (Lewis) Ord. {1 | 626 626 316 0 
26 47/- 46) iY Staveley Coal, &c..f1.. 4610) 476 4710 3 7 516 45/10} m29(c\ 29m(c) Boot’s Pure Drug S/- . || 48-479 a 3 2 0 
a3 S7/- t3'e) 1s Stewarts & Lio ds £1... 316 323 49d a 183! 11/6 Nil(c) 24(c) Borax Deferred /1 ..... 169 169 218 0 
go 263 24(c) Sct Swan, Hunter {1......... 2610) 2574 -13 2 7 20/- | 13/3 3c) 3(c) Bovril Deferred {1 ...... 15 15 400 
o7 3 13/104 Nil(c) 276) thomas (Richard) (6/8) | 9- 89 3d 411 46/- | 286 Sic) 74/c) | British Aluminiumf1.../ 419 426 +9 3 9 0 
96 49 Nille) “ 6 © Ci Tax free Pfif1 | 29- 286 6d 410 40/43, 34/-  #2(a) -+4(b) British Match {1 ....... | 35 36 ! : 2 6 
wy 26'- Nile) 1676) ornycroft ohn, {1.. 144) 1444 Nil 64 | 58% F20(c) +20(c)  Brst-Amer. Tobacco {1.. 5% 3% 310 OF 
9 8- Nil a SU. States Steel $100..... $435 $4744 $4 Nil [jn2a/3. | 71/- = 4a) 11/0) British Oxygen 41...... || 343, h | 218 6 
 8Y Nill : ni 1) 316 316 49 6 8) 7 15(a) 20(b) Carreras *“* A" Ord. £1. | 7] 7 h 49 0 
T0146 44(b) | United Steel Cos.Ord. £ t 4 
4p 246 240) | Vichese (OID .0.0-.------ 196) I8 16, 2 4 Off 349 | 21/- 10(a) 2016) Cole (E. K.) Ord. 5/—.. || 2996 286 —1°' 3 3 0 
03, 89) a Ww ardaleSteel&c Pff1 9 313) 313 3.18 Off 66/3 | 51/9 2b(c) 7h(c) | DeHavilland Aircraft {1 || 60 ow 210 OU 
a 24/4 Be} | OIE) Whitehead cee eden 1176 125 76, 417 Off 53/44) 339 Bic) Ric) Dunlop £1 ........-. eee 556 35/3 wi 410 0 
476 6 10(a) 201) _ »& Co. fl : 626 626 334 ~«0 64/3 48 5(a) 10/b) Eastwoods Ord. f{1..... |) 539 539 So <6 
“3 31 = S(c) | 10(c) va eS eoseee 34/10) 23.7} 10(c) 124(c) Elec. & Musical Ind.10/-|| 25 a5 om he 
( §4..... 5 53 43d 416 9 |] 24/99 | 18/6 10(a) 25(b) Ever Ready Co. 5/-..... |) 22 - s 0.0 
m as) oe ND Bi oe am ” ee 33 610) 4 17} Nil 30/— | 19/44 10(c) _5(c) | Fairey Aviation 10/- .. |) 269 -69 |; 1! 
71) 46 Ni | vt. Bradford Dyers (fl) ....| 81}, 89) +740) Nil 69/6 | 616 Sa) 74(6) Finlay(James)&Co.f1 | 639 65 13) 400 
ne ee Ni Br t. Celanese Ord. (10/-) 12-116 — 6d Nil 14216 | 95/- 124(b) 54(a) Gallaher Ltd. Ord.{1... | 123 9d 123 9x 30 6 
169 83 Nil Nil Calic Printers fi 7 76 89 413 Nil 13/6 | 86 3a) 4(6) , Gaumont-Brit. (10/-) .. 99 99 ‘i ae 
6 73 Nil oil Come, I and P (fl). 60.7} 6110} 413 4 8 Of} 47/3 | 35/6 15(a) 20(b) Gestetner (D) (5/-)..... 37 6xb 37 9 113 3 
8 et ent. ata) Courtaulds {l..c.--0. 5314) 526  —7hd 217 Onl} 14/109) 11/7} S(c)_— 6lc) | Goodlass Wall & Co.(10/)) 13 14151 ns 
a7 4716 | OU) | 3 (ott English Sw Ctn. £1 "| 424d 43 9xd +19) 4.11 6F]} 1339 1121/3 15(6)  5(a)_ Harrisons & Cros.Def.(g1), 118 9x 116 3 7G) 3 8.9 
w- 39,9 74(6)  24(@) Fine Cottons inners{1 610) SI 413 Nil 84/— | 71/10} 11(b) — S(a)_ Harrods £1 ........-..-. | o 2S 
6 53 Nil | Nil a KS) Ord fi 10/- | 10/~ 6 0 off 33/6 | 24/3 15(c) 20(c) | Hawker Aircraft (5/-). | 32- 316 ~%! 4 4.5 
a 87), Se Liner Thread Stk (fi) 276 276 4 7 3]f 11/73) 5/3 6(b) Nil(a) Home & Col. Stores4/- |) 66 . ye 
9 35/104 ” _ — ey . a9 4/3 Nil 48/3 | 43/3 si a mn oer aa “ 6 a 2 10 é 
ph 5 aldwins {1.. 589 58 3 9 O |] 38/7g) 33/33 59(b) 2hla)  Imper Wd. fi... || S- = . 
619 50/- ¢10(c). ¢10(c) arg a 7 : = cee Oh Me 5 3 Ic) 2c) | Chemical’\ Def. (10/-) . 83 86 ¢3d) 2 8 0 
67) 97/6 || 2c) | Oe) Awd orth & Mitchell {1 1S 9xd_ 18.9 618 S|] 16- | 8/6 Nil(c) Nil(c) ImperialSmeltg.Or.{1 | 156 156 ne 
16 183 Sa) 34(0) Vecscteleal Manutocts 7% | GH +415(b) t74(a) | Imperial Tobaccofl ... | 6; — 8H 5 3 OF 
sated Elec. (£1) : 34/- 35 - i-| 3 9 6 $32} $2244 Nil(c) 5Octs.c Inter. Nickel of Can..... $31; $315 * 
84, 239 Bic) | B(c) et lated ({1).. | 876 876 % 8 611 369 | 323. 12(a) 18(b) | International TeaS/-. |) 33 9 343 $90 
m- ii 10(0) | Ste) | Colenden (11) = 739 73/9 ; 4 1 OF} 33/- | 29 3y 3% Lever f 7% Cum. {1 .. \| 30 306 , 412 6 
184) G89 1010) S{a) | Calenee Parkinson §/-. 676 689 413 017 off 349 | Su) 4 4 | Bros. \8%Cm"A"Pt.f1)) 31 - st es 
723 32/- G(a) | 64() a stric £1. 163 163 Nil 8073, 723 10 10 | Do.20%Cm.P#.Ord.({1) | 76 10g, 76 tue 7 2S 
2074 5 104 Nil | Nil English Eictste (£1)... 626 62/6 3460 88/44) 75/103 20{(c) 22}(c) _ London Brick £1 ....... || 789 isy sd > 1 , 6 
&%- 459 8c) | 10(c) | General ay 1)... 6} 486 7%) 64% 1/8(a) 2/10(b) Lyons (J.) Ord. {1 ..... |) Of _ %, 33 0 
7}, SH 74(a) | 224(6), Henleys (W.T) (CI) 8 soy Sha 314 Of] 609 | S6/- 94(%) _4(a) Manbre and Garton (1) S70 S89 1S 4 
33 Zi Bla) | 5(0) | Johnson & Phillips fl. 3S og’ 3 Ato |[117/6 | 78/1} 10(e)  25(0) | Marks & Spencer AS/- || 789 S)> Ths 2 3 0 
ye 10S || Mie) | Ae) || Stemmons £1 -_— i |. 33; 2- 34() Nila) | Maypole Dairy 2/-...... |) 24 21) Md 3 3 0 
.| a " 2 Electric Light, 7 5 2 486 | 39/- 74(d) 24(a) Phillips (Godfrey) {1 .. |, 426 43.9 411 & 
$0}, $74, Nil | Nil | Brazil Trac., no a a i a . 319 Of 46/- | 376 10(d) 7%(a), Pinchin Johnson 10/- . |) 4 ‘< ; 2 = © 
a ee ony | 2a) | Beta Power @ Light {1 296 296 37 Ol] 743 | 83 11900) 34(a) | Radiation Ord. 41... meme. | sss 
oa aM a ane} City of lien ar 37 37/- 4 1 OF L16/3 | 102/6  22h(c) 224(c) ee a 7 | 410 0 
: = Pe a i 40- 406 64 3:19 0 1 45/3) 36/- O(c) 9c) | Salt Union £1 .........-.. 4) eo “a ae 
Ad, aAi- || SW) | Se) || Ciyde Valley Ese. a 53- 546 16 416 Off 24/3. 21/74 89a) 139(0) | Sangers Ord. 5/- ....... a 236 ‘ms 
- 96, | J o* > < or (¢ Savoy MEE sccesceue a - : Bs 
G52 | 7H) | Sle) County of © ommom it || Go. 4016) 46d) 319 Off 29/13) 226 24(c) 5(c) | Savoy Hotel £1 ie ( 
463 399 3h(a) 4}(b) Edmundsons £1 ......... 4 40/6 P, ok oe 8 Schweppes Def. £1...... 36 104 36 Tod 470 
3 35/18 5B) | 2 Lancashire Electric £1 36 - 366 +6d 318 Of} 39/- | 36; B(c) Sie) S er j 163. 166 lo 318 OO 
8 | Sith! SMO) | Sater ed “ 50- 506 6d 319 off 18,78, 14/6 t83(b) *5(a) | Sears (J.) Ord. S/— | OO al § 3 @ 
S El 1 $ 14x 74d 
SH 9 1) Me) | Mero Bectne Claim | Soe Sas Sed 37 olf gel is ‘Sf aia) | SmmkdA-e Arg Mesa | et AS ON 2 
) 35/-  Qhla idlan sil... ‘ : ‘ ; ~ , I, 9 : pes 57 6xd 58 -xX +60 + 2 
9 " - : ” 32 ‘ / 55/- 124(6) 2}(a) Spillers Ord. £ 5 . ; 
%- 299 34(b) | 24(a) | North-Eastern Elec. (1. 32 oi ¢ pr 42/- si). ibe} "Do. Deferred {1..... | 446 45 - ee 
Gio S6i- | GW) | Ale) |, North Metropolitan £0 | os 40 13. 4 0 Off 25/7) 12/19 Nil Nil | Swed. Match, B.(hr.25) 16 1) WME ON 
oe | ane | ee | ee ee ee —_ 426 426 315 vo ll1126. 776 646) 6(a) Tate and Lyle £1 ....... Si) age bo Be oar ea 
ae | | a —s 4 ie 613 | 50/3 Yield a183% een ai a3 gs +39! 410 0 
i a : . 3 266 + 3d 4 2 offot/3 | 73/1g 14(0) Sfa) obacco Secrts.Urd. =13' 313 +1108 4 2 O 
ey Alok, 2300) | Spe) | Gas nee 209) 214h +351 LO |] 79/44] 61/3 25(c)_30le) | Triplex SafetyG.(1O/-)) FES Eg oo 
on po Sta) | 7(b Imp. Continens 1 ee 26 26. - 4 6 O1 653 446 10(c) 16(c) | Tube Investments £1 * b a 1 112 0 
= 120} 24a) 23(b) Newc.-on-Tyne — a | ooh +e OT eee | si7a 740) 24(a) Turner & Newall £1 .. a) S| oe ee 
2 $(b) 24(@) S. Metropolitan _— == 223 re | 241$ Sha) 3800) Unilever Bde _oe | 226) —2 se 
5 a | ee Telegraphs, : 23) 295 1h Nil 39/103, S8'- 5(@) 7$(d) | United Daines £1... 39 18 22 8 
wt “ Nil Nil Cable & fA Ord. Sth. “6h 34 1 Nil _ 173 Nil(c) 6(c) Unsred Molasses 6/8... mie 17 0 
Nil | Nil Wireless< B Ord. Stk. .. 4 : ae 6 Utd.Tob. (South) Ord.{1, 13 J . 
0S = =6BO} og Cm. Pref. 98h 1004 2 $ 1 9 fi131/3 | 115 20(c) 263(c) \ : <3 y 5/7) in| 49 6 
= 23(c) | 4b(c) «Holding | 54° Cm. Pref. oe ; om “ 6°6 7aib 5(a) Wallpaper Mfrs. Def. £1 — 
42 37k 20(c) | 24(a) Great Northern £10... 0 99) 39 . 2 aa! a s) S(b) | Wigguns, Teape Ord. {1 | 396 41S 19) BIT 
%- 299  5(b) 24(a) a oe £1...... 30. 7)x 30, 74x 418 ( ore LA 30(a)  Woolworth(F.W.)Or.5/- v9 4) 1u7 8 a, 31 
UK otors and Cycles 2/6 | +2/6; 315 : A sil sa6@)| 54 ( 36 
pe _ 54(6) | 244(a) Assocd.EquipmentOrd £1 39 3 ths +110} 5 13 OH 61/7), 47/78 65(c) 75(c) Ashanti Goldfields (4/-) 94°) —- e+ 
‘$413 whOO(c SO(c) Austin S/— ........e.se008 ue ° os Nil ae 7/9 *2bh(ae) t5(be) Burma Corp. (Rs. 1)... ! a 2 
43° 710) Nil Nil Birm, Sml. Arms (1... HI tu! 13 7d ON 12,6 | 7/9 24 | Contral Mining (3 ; 
$36 223  100(b) 33§(a) Dennis 1/- .........--.0++ 216 | 27/6\ . 415 OH} 22%) 204 5a) 780) | Commonwealth Mng.§/- 103) 114 wil 
9 M14 Nil(e), 5(c) Ford Motors {1 ......... 72 a3 aaa ” at 56/10} 139it) 64(a) Cons. Gids. of S. Af G1 OA No Ww O° 
“- V/s) Nil | Nil | Guy Motors (10/-) ..... 0 1S 74 = - onan. (2! (c) 274(c) | Cons.MinesSelectionl0/-  -" © 615 0 
8- 60/9 24(a) 1016) L 1 61 3xd 60 -xd 1/3! 4 2 35/6 |23/104  15(c) $ J ; 10 1 i 
726 40/10) | Ste} | ~~ ) ae PA meaugsreee 639 60/4} +7idi 3 7 143%, 12} 90(a) 80(b) Crown Mines 10/- .. a iad 1) 614 0 
$3 30/- 33 AY nee ie Cans Pref.{1 31.3 30/7} -—-7}d 418 11g 9% == 35(a) 3330) amp ~~. ri 07} +7adi 513 3 
WY 89!) Ni | Nit | Napler Slorescssscccsseeeee || 199 | 126 —13| Nil [] 79/6 | 65/9 | 20(e) | 20(c) | Joren naR eg aa te el) Os 0 
$34 37/44 8(b) | 4(a) Raleigh Cycle Holdgsf1 53- 536 +6d 4 9 26/7) 21/104 50(c) S7¥(c) | Dake Elem tut Mn 79 83 +6 vil 
172.6 1059  15(6) | 5(a) Rolls R : fl 1526 155 2/6! 210 13/14, 5/10} Nile Ni I Modderfontein 10'- 713 70 s 1415 0 
184) 12/18 Nai | Nua ++ y dlmpagmanael 176 176 Nil 84/49, 69/03 574(a) 50(b) New Modder via SS 35 iz 5 0 
[1g Nil(c) | Nil(c) Rover Co. 8/-.........+++ 76 4 ; 9 Nundydroog Mines 10 S : 10 
a ais ¢) | Nile) Singer £1..........--0--. i o 7 65/78 oa Stal aco) Randfontein Ests. {1 .. ee Oe °° § 0 
S- 62/6 15\c) | 15(c) | Standard Motor Co. {1 71,3 75 - +59 4 Y ~ a Stic) 124(c) Rhokana Corp. £1 « Sh Sh |} 28 
53 2/73. Nil Nil c i {i | 39 4/9 | +1/-| Nil 19 13 Nil Nil Rio Paes Cpr. 8 i Ox Org Mi 3 9 : 
WI) 126 | 3c) | Nike) F Withy i... | 15- | 176 | +26) Nil [[ 30/103} 22/3 Nil(e) | 20(c) | Roem ene ee. | as av 13} Ge 
4) 8)- || ne | Be ll Deana ee 17,- 186 +16 Nil 50/7$| 37/38 23¥(a) 239() Springs Mines Si wv | “yy | za ta) 6 8 OO 
/ ! . & O. , i 144/114 90(a) 80(b) Sub Nige ( eee iss9 1589 5 0 0 
Wh Tea and Rubber ; + | | 44(b) Union Corp.(12 6 fy. pd.) | Is 54 | Jd} 8 8 O 
ocgt 1/3 Nil | 2$(e) Allied Suma Low. | 136 146 1 39 173/9 | 136/104 20(4 ‘tuna Gold (41) . 326 os 
33 186 24) 2(b) | Anglo-D teh eA 226} 236 > +1/-| 3 7 63/9 | 52/-. 129/6) 10(a)  Wilun 
%9 223° Nille)| Sie) | Bab Lias {1 vacecsese || 23/9 | 24/48 +7hd) 4 2 TRUSTS Latest prices, as supplied by the managers *~ 
“4 1St 3(a) | 6(b) | Cons. Tea & Lands {10 21321) 45 FIXED AND OTHER Oct. 16, | Compared 
$6 14/3 Nil(e)| 4(c). Grand Cl. (Ceylon) £1... 15 - 157) +7)d 5 2 | Oct. 16, | Compared Name | 1935 Oct. 9 
i, 249 | Ble) | 24(e) | Jhanzie Tea {1.........-. 313° 339 426) 1 9 Name | “i935 "| Oct. 9 
45 90)- iat) i in meer | 2 : po 3 i 4 kd Investors General 19/7} bid j 
074 15/6 t24(e) 2c) if Prantarlene fi 183 5 é 113 Nil Amalgamated Certs. 219 = ” » 3d investors Gold Tst. | 18 3 19 i ts 
oa 36} 4(c) | B(c) | London Asiatic —. 39| 4/-| +3d| 4 0 British Empire‘ A ats 07 itd Investors 2nd Gen Bis oh 
44; 189 Nil | Nil | Malacea Rubber 1... | 213 231) +110) Nil —— 176-186 | + 3d | Ee tA... (| 36—87/—Nd 
Sto, 2.8) 2hle) | Sc) | Rubber Trust £1 286. 293 +9, 3 7 9{[Do.Cum oy ad | National, 1 3223 x 
S105 2774 Sie) | ed | United Serdang 2/- ..... i 3 3/3 +3d| 316 0 pete Comet “A = 18 oe ' : ° eaceain 186-196 
| —e Do. 8 BY ...cceeee aa 1 3d gi me saesasers > 16 
22/6 136 3 | oi ; : be id ishIndustries,Ist) 20 6-21 6 a ite © BP Misscceaness 19 6-206 : 
6 i Ecuadorian 20/- | 20 5 5 0 |) BnitishIndustries, - dd ae rs | 173-1 + ihd 
82/6 23.9 ae | 104e | joe Bh 77 6 | 2 6 3 5 5 ||Do., 2nd Series ....- | 1” 3d Provident Investrs ; 17 3 = ; 
aaa} 11104 ie 124) | Amgloteoman fl ca) 639\ 626 -13/ 41 3 ———. 43 —bid Sd | Ramish Certs... | 189-199 
: i $ soccece ai 7 7 0 0 irs: ; re . “ Se Ss Brccece : : x 
17/3 6) A) 10(a) Apex (Trinidad 5/- ale “0 3 20 3 e. 8 . tirst Prov. “ A’... 4) 3-21 3 : Second British .... 2b 9 bid 
ie | Nil Attock £1............ 000+ 136° 139 +3d Nil First “one 196 » 3d - a 1944-20 44 id 
3, 29 Nil | Na | BritCostolisd(VTCtay, 33 31g 14d) Nil [First Prov.“ B™.. 188109 3a Security First, Wt, i 
0 if 70/~ 114(b) | $8() | Burmah Oil £1. ......... 7610} 739 ~31}) 4 1 O|[For.Govt. Bond. Sty "Vy ad = 3"... In 6-196 
i a8 19) | 7c) Lobitos Oilfields {1 ... | 33,14, 326 —7}d 411 0 Fourth Britis ene | Mt | Po pane 2 | ae bid ne 
16 64 Nil nj Mexican Eagle (Mex. $4) 4 7h 410) +3d — Gold Prod. Units.. | 25 6 bid 2 Trust of Bank and 
27 i apie Nil(c)| Phoenix Oil £1.......... |} 4/4 7/4400 ee | Nil ‘ond Ser. 18 104-19 1 0} = aa disaanes 18 6-19.6 
wh 18% c \\ || £26 ro | 319 0 ]|Gold Prod. 2nd Ser. : oA Jnsuran 0 /9-°1;9 3d 
sl 4401473; 2a) |) Royal Dutch (A. 100)... | £268 | £264 3 9 OtGold Prod. 3rd Ser. 13 10414 re id Trust of Insurance | 2) 14d 
wd sornng Ble} (tate) Sie ree port EN ne |e toix, Grex, Ladd) 3 3 OIG. UnitCerts.av. 20487141, ya Universal Certs 12 2° 
S928 cy >) Carne 13/4 fl | 45, bal - 104 + 1 1 4 ( Inves. Gas & Elec.. — 15 —16 — —— - (d) Nine montbs. = ‘ 
(e) Inter —— ——— Sivi (¢) Last two yearly dividente. (p) Based on a dividend of 15 per cent. 
vidend. 9 ) ent. ° 
wy eagiudes 14% from accretions. * ie Including bonus 5% free of tax. (n) 74 Pere _ (6) Annee teree of Income Tax. 
(e) Also nine 74 annas dividend per share paid for 1934-35, — ee (x) Weeked om 2 79 pes cont. Dan 
cent. from reservesin A shares. Yield worked OD a 40 per , F , 
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Oct. 10, 
1935 


Oct. 11, 
1935 


Oct. 14, 
1935 


Oct. 15, 
1935 


Oct. 16, 


Oct. 12, 
1935 1935 























ok Exchange— en a 
eo Thous.) _ 1,860 2,050 1,590 2,579 2,240 
Bonds (Value ; 
_ Thous. $) 9,440 10,080 Closed 

| 
Curb— * ; - 
Shares (Thous.) ... 3380 434 290 384 355 


9,720 13,090 12,240 


|, Columbus Day. 
PARIS 

Prices on the Bourse have spent the week see-sawing 
rather aimlessly, encouraged at one time by the firmness of 
Wall Street, discouraged at another by the outlook at 
Geneva, which is strangling speculative activity. The fort- 
nightly account closed on Tuesday with a slightly more 
favourable tendency which was forgotten next day. Mining 
shares, which were strong at the end of last week, were 
unable to maintain their position this week. Rentes, bank- 
ing shares and Suez Canal shared in the general lack of 
direction. In general, there were no movements of any 
importance, and the Bourse continues to pray for a sign. 


Oct. 9, Oct.14, Oct.16, Oct. 9, Oct.14, Oct.16 


1935 1935 1935 1935 1935 1935 
Bancue de France 8,850 8,970 8,850 | Wagons Lits.......... 37 38 383 
Crédit Lyonnais... 1,595 1,605 1,605 | Mextan Eagle ...... i8 184 18} 
Suez Canal . 17,060 16,950 17,075 | ‘* Chartered ”’........ 2t 87 86 
Chargeurs Réunis 134 1208 §60SBAl Ford .................. BD 534 52 
Rio Tinto ............ 1,806 1,313 1,315 | De Beers...... ... 366 390 389 
Royal Dutch........ 19,440 19,410 19,430 | “* Johnnies"’......... 263 2664 261 

BERLIN 


Last week’s share market was inactive, and the number 
of companies with quotations was the lowest of the year. 
Foreign buying with blocked marks was reported. The 
tendency was irregular, gains, however, exceeding losses. 
The commercial banks were slightly weaker, but Reichs- 
bank recovered. Stahlverein and some other steels, Siemens 
and Halske, and Farbenindustrie rose; Mannesmann, Har- 
pener Coal and Deutsche Erdoel fell. Potash shares and 
shipping shares had hardly any market. The new week 
opened with a general decline and Tuesday was irregular 
with a firmer tendency, and a slight rise in the 
shipping and some other groups. Reich loans were firmer, 
and in the bonds list slight gains predominated. Among 
certificated dollar bonds state issues advanced, but bank 
issues reacted. On Wednesday the market was generally 
weaker, but shipping shares held their position. 


Oct.9, Oct.14, Oct.16, | 


Oct.9, Oct.14, Oct.16, 
1935 1935 1935 


1935 1935 1935 
Reichsbank ......... 172-00 172-25 172-50 | A. E.G................ 37°90 36-90 36-90 
ae 88-50 87-00 86-50 | Siemens and 

Dresdner............. 88°50 87-00 86-50 Halske 167-00 168-00 168-50 
I. G. Farben- 


industrie 150-50 149-75 149-10 
Norddeutscher 


Lioyd (New) 18-00 17°50 18-40 


RG Es sckesstesens 53°25 50-90 51-75 
Hamburg-Amer. 


(" Hapag New") 16-00 15-90 16-40 
AMSTERDAM 


Last week's interest in commodity issues collapsed 
towards the end of the week, and the Bourse became stag- 
nant in most sections. The rise on Wall Street had no 
influence on Amsterdam prices. Conditions improved this 
week with sugar and rubber issues leading as a result of 
increased prices and larger sales for Java sugar, and the 
adoption of the Dutch Indies Government's plan to buy 
up export licences while increasing still further the tax on 
native rubber. Tobacco shares and Dutch Indian banks 
were strong, and the bond market was firm. On the 
whole, industrial shares were dull and oil shares fell during 


the week. 
Oct.9, Oct.14, Oct.16, 

y 1935 1935 1935 ieee Meee “Teas P 
24% Dutch Loan. 70 71 = 73 Steel Common ...... 25% 268 27 
5$% German ...... 19% 1 20 ANU, .....0.0... 26 2b 98 
Unilever N.V....... 96§ 87 983 Ford Motor .......... 257 255 2544 
a. Lamps ..... 2404 2412 2454 Deli Batavia Tob.. 135 135} 1393 
Netberlands Ship Royal Dutch ........ 189 188% 188 

Union 39} 39} 393 Handels Ams. 


ies 180$ 1843 197} 








CAPITAL ISSUES 


THE new issue market remains quiescent. 

issue of the week, on behalf of Easterns 
6 per cent. redeemable {1 pre 
premium. The shares rank afte 





The only public 
, Limited, is a 
ference offer at 1s. 3d. 
r an existing 6} per cent. 


THE ECONOMIST 


(Continued from page 769) 


ToTaL DEALINGS IN NEW YORK 


October 19, 1935 


issue, and carry a deferred redemption risk, being rec 
able at any time from 1945 at 22s. subject to re 6 redeen 
the prior issue. The profits record set out for ag ; 
shows a marked expansion during the latest : CE Vears 
covers the shares with a reasonable margin © 
amount of the issue, however, is small, and the total Th 
capital of £369,184 is divided among three classes of 
Statements ‘‘ for information ”’ have been published by 7, 
Light Production Company, an engine component, The 
cern with an expanding profits record, Bearmans. |, — 
an established drapery and furnishing business, 
Northern Investment Trust, which has placed 
34 per cent. debenture stock at 99 per cent. 


ISSUES OF THE WEEK 
By Prospectus or Offer for Sale 


Amount previously recorded, Jan. 1 to Oct. 12, 1935, including conversions, £258 $4) 1g 
Amount previously recorded, Jan. 1 to Oct. 12, 1935, excluding conversions 11 nn 


ear, Which 


Issn + 
4Suh u 


shares 


Limited 
nd Grea 
a line of 


yr 


ee S, £130,190 gas 
: National Savings Certificates. 
Net receipts, Five days to October 12, 1935, Dr. £100,000 


Nominal Conver- New First Furry 
Capital sions Money Payment 1 a 
To the Public £ £ f pee 
Easterns, 135,000 6 per cent. cum. 7 . . 
red. pref. {1 at 21/3 ..... ' 135,000 143,437 33,750 ju9 ge 
LE 143,437 33,750 Jug ge 
Shareholders only “7 
Upson’s, 212,500 new ord. él at {1 2s. 212,500 233,750 9.75 
Central Provinces Manganese Ore, oe 
100,000 shares 10/— at 20/- ........... 50,000 100,000 100,000 
Singapore Traction, £100,000 5°, conv. 
deb. stk at par........ eeeeee 100,000 100,000 10,000 aw 
West Springs 107,000 shares £1 at 
SD nnchebs<sesakbeninenubh peannnenatnagnen 107,000 173,875 ; 173.875 
ND incsdcpcaebiniae ee 607,625 110,000 497.695 
Total Offered for Subscription — Total Offered tor Subseription— 
Including Excluding Including Excluding 
Conversions Conversions Conversions Conversioys 
Jan. 1 to date— £ Whole year— £ i 
1935 ............ 259,211,253 130,841,950 1934 410,980,300 169,108.70 
1934 .... 332,651,871 143,551,320 | 1933 .. 467,921,500 244,780, 50 
1933 .... 414,643,324 227,917,884 1932 .. 2,699,684, 2654 188,909 963 
1932 464,764,031 169,110,729 1931 ... 114,290,666 = 102,044,291 
1928 497,282,468 323,252,737 1928 693,100,056 369,058,073 


(a) This figure includes £1,920,000,000 for conversion of 5 per cent. War Loan int 
3} per cent. War Loan. 


Nature of Borrowing 


Debentures Preference Ordinary Total 
January 1 to date £ é i 
>= edema: 72,467,551 27,265,024 31,109,375 130), 841,98) 
eee 89,699,788 15,548,856 38,402,676 —:143,551,92 
Whole year— 
BEE cciscives sdabninianuaiaaniie 212,917,900 45,062,600 111,177,600 369,158,100 
1933 ... ieabeea . 222,064,300 12,733,700 9,982,500 — 244,73)),5% 
1934 Sntinbbensen ... 102,769,300 21,461,000 44,878,400 165, 108,70 
By Stock Exchange Introduction 
Approximate 
Capital Price Dealings Cash 
Introduced Began Involved 
£ ais 
Amount previously recorded.......................... 25,377,259 38,842,539 
Peglers, Ltd., 158,300 ‘‘ B"’ ord. 5/- .. = 39,575 22)- 174,15 
Do. 78,000 54° cum. pref. £1 ..............5.:. 78,000 22/- oe 
Total to date, 1935 ...........sseeceeees , 25,494,834 99,102,400 
IID ics snccncenisetcosemnenicnen 23,340,568 34,989,025 


PUBLIC OFFER 


Easterns, Ltd.—Issue of 135,000 redeemable 6 per cett 
cumulative {1 preference shares at 2ls. 3d. Rank after 
115,000 64 per cent. redeemable {1 preference shares 1n 1s0¢ 
and after their redemption, present issue redeemable on three 
months’ notice at 2s. premium. Furnishing and drapery 
business in London districts, with net assets £372,617. = 
profits after depreciation, years to August 3lst : 1933, £23,594, 
1934, £23,905; 1935, £34,791. Proceeds for repayment © 
bank loans £45,000, and for working capital. Lists closed 
9.5 a.m. October 17th. Over-subscribed. 


BY STOCK EXCHANGE INTRODUCTION 


Bearmans, Ltd.—lIssued capital 50,000 6 per cent. = 
lative {1 preference and 70,000 £1 ordinary shares. — a. 
rated September, 1935, to acquire retail drapery a ra 
founded in 1898. Total net assets £122,464 — 
£120,000, £15,000 cash and £105,000 in ordinary and preter 
shares. Profits, after depreciation and income tax, _ "16 545. 
February 19th : 1933, £15,133; 1934, £16,311; 1939, £™ 


‘ . ssue 
Great Northern Investment Trust, Ltd_—Particulars o = 
of £100,000 34 per cent. debenture stock at aa 1937, 
Redeemable at par October 1, 1967, or after Octo’ 4 existing 
on three months’ notice. Ranks pan pass = 
£1,213,360 5 per cent. debenture stock. 
al 10,000 


The Light Production Company, Ltd.—Issued = ordinary 
74 per cent. cumulative {1 preference and 180,00 ublic com- 
shares. Incorporated April, 1919, and became = for alt 
pany July, 1935. Manufactures engine te 
craft, motors, etc. Total assets April 30th, 1999, & 


: ‘preciation, years 
Net profits, before British income tax and depreciat 








— 





a f 3 934, £13,488 3 
iz Tede 1 30th: 1933, £11,703; 1934, 488; 1935, 
. Tedeen, pt Apel ary dividends 30 per cent. and 50 per cent. 
YMEnt of - . 1933-34, and 35 per cent. and 100 per cent. 
Tee Vears are OX ynus fs 


tag 5 1934-35. 
ar, Which are DonUS 


In, Th 


to PRIVATE PLACING 
Ita] Issued 


Of shares ttish Power Company. —This company has _ placed 
d by 7}, wately 31,667 ordinary shares £1. 

ents Con. 

Limited BONUS ISSUE 

nd Greg Tnion Cinema Company.—This company proposes to dis- 
2 line of bute a bonus share of one in twenty, requiring £5,471 of 


he capital reserve of £37,972. 


ISSUES TO SHAREHOLDERS ONLY 


Central Provinces Manganese Ore.—100,000 shares 10s. are 
fered to shareholders as on October 2nd at 20s. per share 
sroportion of one new share for every complete ten shares 
Ja The new shares will rank equally with the existing 
ares for anv final dividend which may be declared in respect 
© Liability { 1935 


258,56) 19) 
13 190,95 


Singapore Traction.—A further £100,000 5 per cent. con- 










7 mn etible debenture stock was offered at par to the debenture 
D108 ga xkholders. 
~_ Upsons, Ltd.—212,500 new ordinary shares £1, ranking for 
dividend and in all other respects pari passu with existing 
) prdinarv shares, are offered at {1 2s. to existing holders in 
0 proportion of one share for each two ordinary shares held. 
173.8 West Springs, Ltd.—The directors estimate they will require 
. am the capital sum of £385,000 for development, and propose to 
ac oe raise a proportion of it by an offer of new shares to shareholders 
xcluding registered on October 31st. Up to November 21st they can 
— subscribe for 89,650 new shares at 32s. 6d. (South African 
8,118, 7 urrency) in proportion of one for each 20 held. The Anglo- 
Soman American Corporation of South Africa will underwrite the issue 
2,044,231 free of cash commission, and will subscribe for 17,350 new 


shares at 32s. 6d. (South African currency). 


CONVERSIONS AND REPAYMENTS 


Total 

“ Newfoundland Power and Paper Company, Ltd., 4} per cent. 

551,33 “A” Mortgage Debenture Stock.—The balance outstanding 

1a.te0 of this stock will be redeemed on January 15, 1936. 

10870 Compania Salitrera Anglo-Chilena.—This company proposes 
to modify the rights of the holders of the {2,979,178 7 per cent. 
debenture stock. It is proposed to extend the date of maturity 

Cash of the debentures from January 1, 1950, to January 1, 1961. 
— All arrears of interest and sinking fund payments are to be 
842,538 waived and the interest reduced to 4} per cent., payable 

— yearly instead of half-yearly. 
102,460 State of San Paulo 7 per Cent. Cotfee Realisation Loan, 1930. 
— —_ nds of this loan for £320,200 nominal of the sterling issue 
. and $875,000 nominal of the U.S.A. dollar issue have been 
purchased and cancelled completing redemption requirements 

- for the first half of the year ending March 31, 1936. 

after Cinzano, Ltd.—The directors recommend that the “A” 

ssue, ai’ B” ordinary shares 15s, be converted into three shares 

three f 5s. each. It is proposed also to convert the 336,407 
pery unissued “* A ’’ ordinary shares in the same way. 

Net 

ye OFFERS ABROAD 

osed __ Anaconda Copper. Mining Company.—This company issued 
‘Vetober 15th £35,000,000 44 per cent. debentures at 98}. 
tenting Internal Loan.—The Argentine Government has 
a a po the Bemberg financial consortium, an internal 

mu- clei 0,000 pesos of 44 per cent. bonds at 86.7 per cent. 

rpo- T public works. 

$s : 

“ as Corporation, —Issuc of £400,000 in 4 per cent. stock at 

oct Cost of er . le at par within 40 years. Proceeds for housing and 

ting wa of the New City Hall and a new School of 

545, ai 

sue W FORTHCOMING ISSUES 

- Tueeyeaen Engineering Company, Ltd.—Lists will open on 

94, - “i Next for an issue of 120,000 6 per cent. cumulative 

Ang at Ge! ee Shares at par, and 160,000 5s. ordinary shares 
an ected: ie Prospectus will show that the company acquires 

00 components . precision engineering business, supplying 

ary Principal ve a ic — and aviation concerns, paying the 

m- and loans : or £92,000 in cash, and discharging debentures 

\ir- 5 Ot £15,846. Profits after depreciation for years 


0 J t ) 7 . Qc > 
19. June 99. yolst : 1933, £6,129; 1934, £11,112; 8 months to 
ars Cent, per 935, £9,130, equivalent to approximately 22 per 
annum on the issued ordinary shares. 
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OTARDS 


ESTAB® 1795 


THE BRANDY WITH A PEDIGREE 


Alpha Cement Company, Ltd.—A mecting will be held on 
October 22nd at Winchester House, London, 
immediate issue to shareholders at pa 
cumulative preference 
at 3Us. 





to consider an 
r of 200,000 54 per cent. 
shares {1 and 48,500 ordinary shares 


International Rubber Powder Company.—It is proposed to 
offer shareholders in the Rubber Powder ( ompany shares in 
this new company in the proportion of . 


14 new 2s. shares for 
each Is. share now held. In addition, 750,000 2s. ordinary 


shares will be offered for public subscription. 


Klerksdorp Consolidated Goldfields, Limited.— 1,500,000 
shares of 5s. will be offered for public subscription in a subsi- 
diary company entitled Dominion Reefs Klerksdorp), Ltd. 
Shareholders in Klerksdorp Consolidated Goldfields will receive 
preferential consideration in allotment. 


McDougalls Trust, Ltd.—It is understood that arrangements 
are being made for the introduction to the market of a line of 
{1 ordinary shares in McDougalls Trust, Limited 


'. AMIUwed 

Norvic Shoe Company.—An issue is expected early in 
November of 150,000 5 per cent. preference shares {1 and 
150,000 preferred ordinary shares {1. It is expected that 
both classes will be issued at a premium. 


OTHER RESULTS OF ISSUES 


Monte Video Waterworks.— The conversion list closed 
October 11th for issue £250,000 5 per cent. registered notes. 


Wood Rozelaar and Wilkes.— Underwriters of the preference 
shares will have to take up 57 per cent. The directors agreed 
to subscribe for any ordinary shares not taken by the public. 


International Power and Paper Company of Newfoundland, 
Ltd.—The list for cash applications for the issue of 41,877,600 
3 per cent. guaranteed “A” mortgage debenture stock, 
1955-73, was closed at 10.5 a.m. October 11th 


CALLS DUE OCTOBER 21 TO OCTOBER 26, 1935 


The grand total of calls in October, 1935, is 410,514,679, 
which compares with 43,366,662 in October, 1934 








Nominal 
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AL t| Whe Making 
amount | Company v semahh Paid 
of Stock | 
— ’ 
5 Associated Fisheries (160,000 Deferred Or | 5 
10/— eight Shares for each 27 , | Oct. 21] 
Stock Dundee Corporation 3 Red. Stock, 1956-58 —— an 
(£1,000 000 at 2100 £3 f a il 
#1 Kirkstall Brewery 55,000 5°, Cumulative x “— 
Pm , et 5 p< 
Preference Shares at par 2'- ps. | Oct. oo] </- p-s. 


Stock or Shar | 9 | j Oct. 9, 1945 Oct. 16, 1935 
' 





: | ow oa, | oh 1} dis | 1? dis 
African Railway Finance 2 ee l . } a i- aon 1 1k pm 
British (Guest Keen \ baliwins) + 9Veo) BE 1 | 13-19pm | 19-23 pm 
Cables Investment Trust Pret. 410 ; aN bes | -4 dis 
| ay Ww 4-8 di é 
. Do im | _ 7 74-384 | 24-2} dis 
Crown Flour 43° D ling | 64 | 23-3} pm 1}-2} pm 
> Sketch 4! Ist Deb } 104 3 | 
ea SRetCH 44 a | 100 | 70 1} ils } i i dis 
undee 3°, : ' = | = 19-13 } 2 6-3 Is 
Earis Court Ord Rea | sro | £20 | 84-63 dis | 84-6} dis 
Deo. 5 ?nad Debs 6 216 16-2,-pm | 16 2,- pm 
Hills (R. H. O.) Ord. 5 1 10 1O4d-1 14 4 | 10$d-1/1$ pm 
Do. 6 Pref. 41 re 12/41 12/74 12/1} 12 4} 
Hobson (H. M.) 5 ee er sh 2g 39-34 di 
India 3 ; 1949 ’ : } 14 | 24 | $—-} pr 13-2} pt 
Kelly > Dire tories 4 | gos | 5 | | } lis-¢pm | 3 lis} pt 
Leeds 3 Stock re ae | aerate 
Leeds and W 3 | 946 17'6 $4 dis-3d pm | 3d dis-dd pm 
20/- | 46 1; % } 2/9-33d1 | 3,3-2,9 dis 
London C« Free - 97 | | 6 b-1Z 
London | Ir os3 | 584 | par {-} pm 
Lowesiolt 3 1 li par 3 pa os 1 
Macleans 6°, | Det | ol 5} 1-14 4 14 pm 
Ribblesdale Cer oi iy 46 | 106 jl$d dis-44d pmjlgd ais 44d pm 
Ruberoid 54% Pret... 100 | | Lorg-1Ulg | LOTg 101g 
Selfridge and Co. 4/0 fioo | 45 | 2-19 dis 24-12 dis 
Trinidad 3°, Stock ee &/—-8'6 7) 9-8/3 
Ultra Electric (Holding) 9 aie 100 | 994-1004 99} 1004 
United Kingdom 3 . c wo | 55 1} 3 dis | 13 } dis 
W est Bromw — 100 } 75 | 2 lg ais } ~ ig dis 
W. Lon. Prop. 4 “ee 10/- | a. | 9d-1/3 pm 
Wood, Rozelaar, etc., 10 ~ * | tek | 6d dis par 
Do., 6% Pref. 10j—...---e-cecrerreeercereees | | : 
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COMPANY MEETINGS, &c. 


——-——_—_—— 


HARRISONS AND CROSFIELD, LIMITED 
THE TEA AND RUBBER POSITION 


Ms Eric Miller's speech at the annual meeting of Harrisons 
and Crosfield, Limited, held on the 15th instant, included a com- 
prehensive review of the tea and rubber industries, prefaced as 
usual by his comments on the company’s balance sheet, which 
The 
carry-forward now exceeds the amount required to pay a full 


shows an increase in the already strong liquid position. 


year's dividends on both the 6 per cent. preference and the 10 per 
cent. preferred ordinary stock. 

Speaking about tea, he said:—The first half of 1935 was dis- 
appointing, but with smaller arrivals in the United Kingdom, 
where deliveries were keeping up well, the stock figures were 
i@ million Ibs. less at the end of August than at the same date in 
1934. During September buyers wakened up to the fact that the 
stock position had improved, and under more active buying the 
price of clean common tea had risen by the end of that month to 
itd. A very satisfactory feature of the changed position is 
that good quality teas are coming into their own again and show 
a relatively greater improvement ; since the new season’s Indian 
crop came to auction practically all the gardens producing fine 
tea are realising from 4d. to 6d. per Ib. more than their corre- 
sponding average a year ago, when, as I told you last year, there 
was too small a premium being paid for quality teas as against 
common 


Phe great 


ter prosperity which this country has enjoyed during 
the past twelve months has enabled people to spend a little more 
freely and to indulge their fancy for a somewhat higher grade of 
tea, because the public are beginning to realise that the cheapest 
tea is not the most economical. The advertising which has been 
done by the Propaganda Department of the International Com- 
mittee in this direction has undoubtedly helped. They are extend- 
ing this propaganda over a wide field, and it is being very wisely 
co-ordinated in favour of tea in general rather than tea from any 
particular country. With the exception of Japan tea and fancy 
grades of China, the tea we drink with so much enjoyment is a 
scientific blend of many different growths from different countries, 
and it is no disadvantage to any one producing country or estate 
that propaganda on their behalf should be done under the all- 
embracing name of tea. The potential producing capacity of the 
existing gardens is well ahead of current world consumption. Co- 
operative efforts to expand consumption are a main plank in the 
functions of the International Tea Committee, but the present 
agreement runs only till 1938, and as the industry cannot, even 
in the best event, hope to be able to dispense with regulation of 
exports by that time, it is essential in the interests of all con- 


cerned that the agreement shoul! be continued for a further period 


thereafter 
THE RUBBER INDUSTRY 


He then turned to the rubber industry, and stated that any 


opinion he expressed must not be taken as representing the views 
ot the International Rubber Regulation Committee. He compared 
price movements uncer the present international scheme with thos« 
that followed the introduction of the Stevenson scheme, and 
examining the stock position in general, not merely the London 
and Liverpool figures at which speculators looked mainly, he 
estimated that world stocks had declined by over 40,000 tons 
between June 1, 1934, and August 31, 1935, whilst invisible 
stocks in the hands of manufacturers had also declined appre 
ciably. As United Kingdom stocks would have to be drawn on 
to meet immediate demand from any quarter, the actual position 
seemed to him stronger than was generally recognised. 
Continuing, he said:—The raising of the price of rubber to a 
fair and equitable level which will be reasonably remunerative 
to efficient producers and maintaining it there, as laid 


International Agreement, may be 


down in the 


slow so long as surplus stocks 
are heavy, but adjustment of supply to demand 


eh is the only 
etlective means whereby this object can be 


ecti safely attained. 
rhis adjustment of supply to demand when carrie 


agreement on a basis which all who run may re 
referred to as an organised attempt to create scarcity and con- 
demned off-hand on that score, but in the case of ‘the rubber 
plantation industry the exact converse is true, the regulation of 
exports having as one of its principal objects the maintenance 
in efficient working order of the trees which are at present surplus 
to requirements, but whose product will, we hope and believe be 
required at some not too distant date to satisfy the world’s 
increasing consumption of our most useful raw material. . 
The report and accounts were unanimously adopted. 


d out by open 
ad, is sometimes 
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CENTRAL ARGENTINE RAILWAY, Liar) 
ATTITUDE OF THE GOVERNMENT 


Che ordinary general meeting of the Central Argentine R 
Limited, was held, on the 17th instant, at River Plate Ht 
London. fous 


Mr W. Howard-Williams, C.B.E. (the chairman) said th 
. re 4 AGL Whos 
had once again most adversely affected them, as indeed all +, 


railways and other Anglo-Argentine public utility companies ’ 
the item of exchange differences, which had increased bev 
year’s high figure. 

He wanted to remind his friends in Argentina of {acts Mater 
to themselves and to the company. There was not a thin, 
Argentine who would not admit that the wealth of his aaa 





~ 


was directly due to the railways constructed there by Pris 
capital long before the country had had the means to build 9. 
ways, and that capital had gone into the country whatever 
ruling conditions had been, and always with confidenc: that : 
would’ever enjoy the protection and guarantees of the Arge; 
Constitution, and on the face of which £277,000,000 had te: 
expended in constructing and equipping the large 
served the country. 


+h 


¥ } 
Tiieage 


He was sorry to say that the railwe 

in Argentina was not being tackled by the authorities in the 
minded spirit to which they felt they were entitled. It had be 
publicly announced that the State railways would reach the 
Federal capital, not with the sole view of obtaining a greater retun 
on the capital already invested in those lines, but as a means 
bringing about an adequate reduction in transport tanffs 


That 


Buenos Aires from Cordoba and the North were going to 
with still further competition. It was unpleasant to have 

on record, as he was trankly doing, that evidence of prem 
antagonism towards foreign capital, the liberal provision oi 


had made Argentina what it was to-day. 


» Piac 
re 


In view of the seriousness of the situation 
him to go out to the Argentine forthwith. In spite of everything 
he would arrive in Argentina with unshaken faith as to its futur 


A 


because he believed that the Argentines themselves could not ial 


al 


the board had asked 


to realise that their country could not progress without th 

sistent aid of the All the railways asked was t! 

should have a square deal, and they were not having t! 
The report was unanimously adopted. 


railways 





ANGLO-CONTINENTAL GUANO WORKS, LIMITED 


ANOTHER SUCCESSFUL YEAR 


The eighteenth ordinary general meeting of the Anglo-Contines! 
Guano Works, Limited, was held, on the 15th instant, at uther! 
House, London. 

Sir Archibald Mitchelson, Bt. (the chairman), in the course 


his address, said : 





We have again had a satisfactory year 
regard to the continuing difficulties attaching to the agricuitur 
industry. The benefit arising from the wheat subsidy has heen 
offset, to some extent, by disappointment in the dairying 10 nate 
uncertainty among sugar beet growers, the low prices . 
farm products, and the low values of livestock. Nevertheless, 04 
fertiliser business has been well maintained. 





Ys 


Alterations to our Silvertown acid plant have giv n A 
increased production at a lower cost. Our Broadfield Sup i ne 
phate plant continues to produce, at a minimum cost of ag 
an excellent superphosphate, dry and free-running, wit) oe 
our buyers are perfectly satisfied. Taken as a“ hole, the ae 
fertilisers in which our group of companies specialises, ae 
Guano and other organic materials, have not only held — 
but have increased in output in face of unusually keen nage 

The accounts show a net profit of £72,937, 0F 4 a ae 
It is proposed to pay a dividen’ 
to transfer | 


n excess 


' 
Ol 


of that of the previous year. . 
7) per cent., less tax, on the ordinary capital ; 
debenture redemption sinking fund £3,750; to ——— anew 
(making this up to £35,000) £5,000 ; and to reserve vo ao 

it to £60,000) £5,000. There remains £42,932 t0 er 
against £37,245 brought in. 

Our investments have further improved in value. 
trolling interest in Genatosan, Limited, continue = r 
pleasing results. That company has had another gout of the 
success, the profits being substantially in excess a oe 


reserve 


¢r 


Qur cone 
1 yerv 
yiel { very 


1T t 
ot great 


1 heen 
; a : oe e ent. fas" 
previous year. The ordinary dividend of 35 oe . a ngthene 
: ‘ tas jer S$ Cligt* 
again repeated and the financial position furt § r short of 1 
- . . co very lat > 
The market value of this investment is not very 


rhe 


\wals 


lee 
total amount at which our investments stand 1 a 
current year has started quite well, and I hope the 
again be of a satisfactory nature. 
The report was unanimously adopted. 








LEACH 


| ordinary general meeting of Leach’s Argentine 











he Riily The eyenty-thire ; : 
ae T! "! “ted, was held, on the 11th instant, in London. 
ate H ates. Limited, We: ' : : 
Houy pias prose Alexander, the chairman, who presided and moved 
1 t} - ‘on of the report and accounts, first dealt in detail 
4 Ulat wh, » gdopuol aoe 7 , ; 2 oe 
pad oe a ‘yalance sheet. There was a profit on trading, he said, 
Danies ,78—an increase of £13,158—and a net profit of £107,890, 
io - 6. e990 had been allocated to a dividend of 8.8 per 
J wich £44 . 
w preference shares, the balance of £63,890 being trans- 
n } Un pete 
tS mater a general reserve. . 
@ thinks. . honed shareholders would agree that the increased trading 
‘is conanll c for the year ended March 31, 1935, Were satisfactory, 
by Bp ey as they followed improved results last year. 
build - Se snaiiens profit, which in 1931 was £97,979, had been in- 
atever th, wae) to £182,320 in 1934, while the company’s financial 
ee ai ness had been gradually reduced from £893,195 at 
(hat jt IPcestean , : ’ . 
Argentin, ch at, 1932, to £588,249 at March 31, 1935. 
had been The sugar trading account again showed satisfactory results, 
ige which ooo yet a further improvement on the previous figures. Their 
\ eine stocks of sugar had been reduced by a further 3,262 tons 
the broad. -at Mav 31, 1935, a week prior to the commencement of this 
! beeg -on's milling. The company’s monthly quota sales had been 
the veylarly absorbed by the market at satisfactory prices, and the 
T retury mpany, having reduced its surplus stocks of sugar, was now in 
means of be happy position of selling out of current production instead of 
is. Ty ‘wing on accumulated stocks. 


subsidiary businesses of the company continued to show 


he scheme recommended for the settlement of the arrears 

of the preference dividend and the issue of notes, after many years 

ot great difficulties he need hardly say how glad the directors were 

to submit a scheme which should place all classes of shareholders 
sition to participate in the profits of the company. 


ry [he report and accounts were unanimously adopted, and the 
: (haiman announced that in respect of the scheme the board had 
n aiady received proxies in favour representing 57 per cent. of the 


preterence shares, 86 per cent. of the ordinary shares, 46 per cent. 





leferred shares, and for the extraordinary general meeting 





JAVA PRODUCE COMPANY (1932), LIMITED 


MR LLEWELLYN ON RESTRICTION 


» +) 


‘third ordinary general meeting of this company was held, 
h } ‘ : i . 
16th instant, at 58 Mark Lane, London, Mr G. R. P. 





aa ‘a Li vellyn (the chairman) presiding. 

a The Chairman, in the course of his speech, said: The profit on 

wi a — the cost of production having been 

having loss. of $1,570 the ae ae price 5-34. wee cotfee en ~— a 
al | nTeEM, s production having been, at Exch. 

: spa “. i, 348. 2}d., and the sale price 30s. 5d. per cwt. 

lustry ~— will have noted in the report that in the trading account 
her “Sorin has this year been converted at the average rate 

— 7 i over the financial year and not, as previously, at F.12 

Nef. As a result of this change one must be careful in 
ie a , a ‘ng figures in this report and in that of last year. 
rphos 7 ‘AT as Companies producing rubber in the Dutch East Indies 


ncerned, the 


king Rhee ia'that, wit most that can be said for the restriction 
ie ce as oat it, things would probably have been even 
rplete a a they have been up to now. As I foretold in my 
‘ining _ mM 1933 and 1934, costs of production were bound to 
own "S00 as the price of rubber improved at all. 
wee . early months of the restriction scheme had an effect, in 
we ieee “ things, more sentimental than economic. Hope 
ap 5 tee, ie a tale. Restriction, after all, should only be 
aoe eae Taty expedient to tide over short periods of over- 
a for sie ae eee cae Vv —, oe 
id “unuing as they are doing. Tt . ae re 8 smnetonn 
FOvn upon the tc re Tu ber industry has mainly 
; iM that whereas ey the motor-car industry. It is a healthy 
very absorbed 15 per nae : teen years age the motor-car industry 
asal oly absorbe aoe - Of the world’s output of rubber, it now 
the Years of world econ —— cent. Moreover, in the past four 
een bber (after aaa depression, the actual consumption of 
ed ft. so that ion of stocks) has increased by about 6 per 
tl With the “" given a return to international prosperity and 
The easy waa of an increase of new uses for rubber. it is 
will In © hope that consumption may increase considerably 


™ Course of the 
feport and 


next five or ten vears. 
accounts were unanimously adopted. 
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CHUNGLOON RUBBER ESTATE (1932), LIMITED 
STRONG FINANCIAL POSITION DISCLOSED 
A FIRST CLASS ECONOMIC UNIT 


MR E. B. RIDSDEL’S SPEECH 


‘ 2 hir relay ar ] 
Che third ordinary general meeting of the members of the 


Chungloon Rubber Estate (1932), Lin 1 


aimited, was held, on Chursday 
the 17th 1 


Instant, at the = re 


House, Lon 


‘ + ‘ } 
RIStere Offices of the company 
i 
} 


111/419 Salisbury 


n Wall, London, E.C., Mr E. B. 
Ridsdel presiding. 


The representative of the 


(Messrs. E. B. Ridsdel and Company, 


nouuce convening the meeting and the 


he Chairman sai ' t] 

Che Chairman said: Gentlemen, the re port and accounts having 
} 2 t } varie ‘ } 
been m your hands for the requisite period, with your permission 
I propose to take them as read. From the report it will be seen 
that during the year we harvested a crop of 234,955 Ibs., com- 


acl eet — b . 
pared with 257,061 Ibs. during the previous year, and that the 


} ' 
is a little over 53d 


net sale price realised per lb., compared 


with 3)d. per Ib. for the year to March 31, 1034. The decreased 
1 


crop under Restriction, coupled with the increased wages we 


have had to pay, has, of course, affected our cost of production 


On the other hand, the better selling price obtained has more 
: 


than olfset the increase in cost 


As will be seen from the accounts, the profit earned, after 
allowing for depreciation and = other charges unts t 
£1,778 16s. 8d., to which we have t the lance brought 
forward from last year, namely {934 11s. 4d., making a total 
of £2,213 8s. From this sum there falls to be deducted 


£626 18s. gd. in respect of the interim dividend of 2} per cent. 
31st last, 


balance of £2,086 9s. 3d. to deal with. 


paid on January and we are, therefore, left with a 


Out of this sum, it gives 
us pleasure to recommend the payment of a final dividend of 
24 per cent., making 5 per cent., less tax, for the 
will absorb {626 18s. gd., leaving a balance of £1,459 10s. 6d 
to be carried forward. 

Turning to the balance sheet it will be observed that our 
financial position is sound. Cash in hand, War Loan investment, 
debtors and rubber stocks total {5,197 8s. 7d., and, if from this 
figure we deduct the amount due creditors in London and the 
seen that the net liquid 


East, namely £494 15s. 4d., it will be 


assets of the company, after allowing for the interim dividend 
paid in January last of £626 18s. gd., amount to £4,702 13s 3d 


or approximately 20 per cent. of t 
company. 
ulance sheet show hittle change 


Other items in the! 
call for special comment 


CONDITION OF ESTATE 


} t vid "isit il¢ 
As regards the condition of the esiate, I paid a visit to ¢ 


nonth and I am pleased to tell you that I was 
The planted area, namely, 817.66 


possible 


property last 
very satisfied with all I saw. 
acres, is perhaps on the small side, but later on 11 
> company s property, 


a 
may ve 


to purchase about 100 acres adjacent to the 
which is planted with first-class rubber, and if this can be 
we will then have a really first-class economic unit 

Working costs are satisfactory ; in fact, for the " 
August last—the last month for which we have rece wed pase 
from the East—the f.o.b. cost, after charging all general expenses 
incurred, only amounted to 3.15 

The assessment granted the company, 1 
well 


nroduce but as 
° i aa ~eornt f 
restricted to 65 per cent. Ol 


done 


month of 


1. per Ib. | 
ramely, 277,845 Ibs., 1s 

ity t output is now 
our capacity to | 


within 
assessment granted, we are 


taking 


» rest cer ain areas, the 


advantage of the opportunity edt 
. ; a5. eetlackodt sn itn 
benefit of which will be reflected bh 


of the estate. 


future yi 


THE OUTLOOK 


oh « ‘ v y ts n bididpe pric 
A ? Is id Gilde Sek € 
1S re gal Is tne future, ¢ eT LHiIng ie pee 1¢ ( y 


of the commodity. There 1s 
but before formally moving the aw 09 
accounts, I would like to express on behalf of the board, 
your behalf if I may, 

the attention given to estat 


+,.] ‘ 
not much more that I can t ll you, 
adoption of the report and 
and on 


n the East for 


: ee oad 
our thanks to all concerned 1 


afiairs during the past year. 
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I now propose: —‘‘ That the directors’ report and statement of 
accounts for year ended March 31, 1935, together with the 
auditors’ report thereon, be and they are hereby approved and 
adopted.”’ I will ask Mr Martin to second this resolution, but, 
before putting it to the meeting, I shall be pleased to answer to 
the best of my ability any questions you may care to put to me. 

Mr W. Egerton Martin, J.P., seconded the resolution, and it 
wag carried unanimously without question or comment. 

The dividend as recommended was approved ; the retiring 
director, Mr R. de la Bere, was re-elected ; the auditors, Messrs 
Fitzpatrick, Graham and Company, were reappointed ; and the 
proceedings terminated with a vote of thanks to the chairman and 
also to the staff in the East. 





TRINIDAD LEASEHOLDS, LIMITED 


SATISFACTORY RESULTS—IMPROVED FINANCIAL POSITION 


The 22nd ordinary general meeting of Trinidad Leaseholds, 
Limited, was held, on the 16th instant, in London. 

Mr A. W. Rogers (the chairman) said that the features of the 
accounts were the satisfactory trading results of the year and the 
substantial improvement in the financial position of the company. 
The oil profits and other revenue amounted to /549,492, an 
increase of £118,813 over the previous year. A feature of the 
oil business in the past year or two had been the raising of the 
quality of products sold—particularly petrol—and that process 


continued to operate. In order to maintain their position in that 


very competitive business, they had to prepare to meet altered 
conditions and higher demands. Their business continued to be 
progressive. 

The year had been one of steady progress on all fields, the 
general effect of which was noticeable in an all-round increase 
in efficiency and reduction in costs. The organisation was sound 
and effective, and a high level of efficiency had been attained. 
In the early part of this year he visited the fields in Trinidad 
and was greatly impressed by the notable technical advances 
which had been made in all sections of the work. The volume 
of sales showed an increase from 6,678,505 barrels to 7,364,792 
barrels. Average realisation was slightly improved. Sales of 
Regent Spirits in the United Kingdom market had again expanded 
in conformity with the growth of the motor industry. 

It was extremely disappointing that he had once again to 
inform shareholders that, despite the resolution unanimously 
passed by the Trinidad Legislative Council urging the Home 
Government to grant a preference to Empire-produced oil 
products, no assistance of the kind had been granted. It seemed 
to him essential, in view of the importance of petroleum and its 
derivatives to the United Kingdom, both in times of war and in 
the everyday needs of its people, that every encouragement 
should be given by the Government to the search for new sources 
of supply within the bounds of the Empire. 

The results for the current year had so far been satisfactory. 


The report was adopted, and a final dividend of 12} per cent. 
approved. 


Sener 


GOVERNMENT RETURNS, &c. 


———— eee 
Ss aassnsnsnnssnssssemenann, 





NATIONAL ACCOUNTS 


The total ordinary revenue for the week ended October 12, 1935 
amounted to /12,009.000, against ordinary expenditure of {8,808,000. 
After allowing for a decrease in Exchequer Balances of £547,051 
the operations for the week, as shown below, decreased the gross 
National Debt by /3,670,000 to approximately {7,971 millions.* 


(000’s omitted) 





Treasury Bills ....... peubibiphhinbeheesunserakiaess — be 
Public Department Advances ..... eee —2 600 
National Savings Certificates halcsieiiela Rabin age ao ale "100 
P.O. and Teleg. capital expenditure ......... saa tana ceca ana aii 300 
Road Fund temporary advances .................. z ek ae 200 
N. Atlantic shipping issues .......... ebinaiibeiatalesh aa. Ae 36 

— 3,670 


* Including £375 millions on Account of Exc 


hange Equalisation Fund ar i 
for Statutory Sinking Fund. ” anne 


A complete analysis of the approximate position of the 


t National 
— on September 30, 1935, appeared in the Economist for October 
th. 


THE ECONOMIST 


October 19 1933 


Total Receipts into the Exche, 


Eatinete 
parmarry or the 
REV ENU 1 vear April 1, April . Weel : 
1935-36 | 1935,to | 1934, 14 ended | Wee 
Oct. 12, | Get. '13, Oct. 12 | “e 
— 1934" | i995” | “i 
; ty. 
ad 
ORDINARY REVENUE 
Inland Revenue— t P 
ORES TEIIE  <sccksconsnesecses 232,500,000} 60,483,000) 57.105.000! 9 a: f 
Sur-tax soescessvcossoeeses 51,500,000] 6,210,000 8'920'000| arty ‘S 
Estate, etc., Duties ......... | 80,000,000) 48,740,000] 42'690/000) 1,050'0n01 
Stamps ... nanan onipnilii .. | 25,000,000) 10,210,000 9.990.000] ‘son ”) i 
Excess Profits Duty and . WYO) 19) 99 
Corporation Profits Tax 1,700,000 
Land Tax and Mineral “4 
a ee 800,000 130,000 150,000 | 
Total Inland Revenue ...... 391,500,000 125,773,000 118,855,000 “4.374.000 ™ 


Customs and Excise— 
Customs ..... 
Excise 


eae 188,570,000) 105,565,000 101,119,000 
106,350,000) 54,600,000! 53 


| 4,644,000! 3709 
294,000) 1,600,000) 1 7949 
Total Customs and Excise |294,920,000} 160,165,000 154,413,000] 6,244,000 Stim 


a 


| 








Motor Vehicle Duties (Ex- 
chequer Share) . 5,000,000} 1,614,000] 2,078,000 


510,000! 81 
Post Othce (Net Receipt) 11,850,000] 7,050,000 8,050,000] 650,000! ay m 
Crown Lands 1,330,000 640,000 620,000) : ; 
Receipts from Sundry Loans 3,900,000) 3,058,037] 2,912,196 


Miscellaneous Receipts...... ; 


25,970,000) 15,089,157 8,520,604) 231,295) 





—_ |? wo _— 8 
Total Ordinary Revenue {734,470,000 313,389, 194/295 ,448 800 12,009,295) 9,323 795 
SELF-BALANCING a e 


REVENUE 
Post Office ; : 
Motor Vehicle Duties appor- 
tioned to Road Fund . 


700,000) 6 wy 


8,170,000) 





64,070,000] 31,900,000} 29,850,000 


26,230,000) 6,892,000 


neg eee P | | 215,00 
Total Self-balancing Revenue 90,300,000 38,792,000 38,020,000 700,000 863. 
DOOD ccvcnccnesesnnvens 352,181,194) 393,468, 90 12,709,295 10,1968 

















Estimate Total Issues out of the Exchequer 
for the to meet Payments 
year 
a on 1935-36 | 
EXPENDITURE (including | April 1, April 1, Week Wees 
Supple- 1935, to 1934, to ended | endad 
mentary Oct. 12, Oct. 13, } Oct. 12, | Oct. 18, 
Grants) 1935 1934 1935 1934 
. ‘ | 
ORDINARY : : ‘ 
EXPENDITURE £ £ £ i 
Interest and Management of | 
National Debt 


| - enn 00 
224,000,000) 123,183,651)124,331,900) 893,791) Wasi. 
! 


Payments to Northern Ireland 





Exchequer ............ 6,750,000] 2,764,714] 2,934,354 
Other Consolidated Fund Ser- = 

vices siacitintalchanten 3,700,000] 1,522,561) 1,689,840 190,119 
Pest Olbes Famd ..cccccsccocsss 1,130,000 


ioe rk ts |128,956,094| 
Total Supply Services 
(excluding Post Office) |508,440,000) 253,780,099 


893,791) 689.591 
' 
233,876,319) 7,914,000) 5,88), 


235,580,000 127,470,926 





— 








Total Ordinary Expendi- and <9 sa! 
a 744,020,000 ai 362,832,413) 8,807,791] 6,568,9 
SELF-BALANCING | 

EXPENDITURE . =n 000! 650,000 
I a 64,070,000) 31,909,000) 29,850,000) 700,000) 13.000 
UN ais aici 26,230,000 sie 


6,892,000) 8,170,000) 


—_—_—_— 


Total Self-Balancing Ex- 


_— ag 0 | 290.000) 863,00 
penditure 90,300,000} 38,792,000) 38,020,000) 700,00) 


91, 7,432,301 


420,043,025] 400,852,413 9,507.7 
9 1935, is 
The aggregate revenue and expenditure to October 12, 1935, 
shown below :— 


. 9 1935 
FINANCIAL YEAR, 1935-36, APRIL 1, 1935, To OcTOBER |-, 19 





(000’s omitted) 
! 313.38 
RR eo iciileccsnseaceatecube 381,251 | Revenue ws . 
Decrease in balances see 
Gross inc. in borrowing .. £469! 
Less “ 
New Sinking Fund ..-...- 4,919 eis 
Net borrowing «..----5- “ 
31,251 


381,251 


f 
* Authority will be sought in the Finance Bills to meet the amount 0 
Sinking Funds in 1935 by borrowing. 


the Statutory 


of 
Mov emeut 


4 

7 ok endec 

POSITION OF THE FLOATING DEBT wisi 
Oct. 13, °34 Mar. 31, '35 Oct. “ ‘ t 

Ways and Means Advances Outstanding— £ £ an 00 

Advances by Bank of England......... . 000 18,040,000 — 2m 0 

Advances by Public Departments ... 55,300,000 34,060, : 90)2,385,000° — 4358 

Treasury Bills outstanding ............... 830,745,000 799,320,000 Sen" = 095.008 


See ¢ 705.000 ” 
Total Floating Debt ......... 886,045,000 833,380,000 920,429, 


E3 chequet within 
* Includes £4,000, the proceeds of which were not carried to the * 
the period of the Account. 


TREASURY BILLS BY PUBLIC TENDER 


Tenders for £45,000,000 Treasury bills were opened = 
1935, and the total amount applied for was £60,390 1 ted } ? 
were accepted for Treasury bills at three —— above in full; 
to Friday, at {99 16s. 11d., about 74 per cent. a" 

Saturday at {99 17s. Od., and above in full. 


tober IL, 
Tenders 


ve rate 
The average ™ 











19, 1933 


be EXChen ve 


Week Woes 
nuded | 

ct. 12, om 
1935 | | ise 

| 9 

nance 
“| 

44 (Ky) 
80,000! a 
50,000) opr 


1) Oy) 


1,295) 


| 
),295) 9,309 ng 


—|—— 


| 
} 


mo 65 i) 
| 213,00) 


—— 
00) 863 m7 


295 10,1967 


[689,591 


5.58) 


| 
| 6,569,591 





| 650,000 
213,000 


863,00 
7,432,381 
—— 


1935, 18 
2, 1935 


f 
313,398 


110 


am #29 


0) %6 


—_—_— 


381,251 
tatutory 


rll, 
\ders 
\day 
full; 
rate 















atober 19, 1935 














cent. wa 5 
pllowing table shows the weekly record at various dates :— 
Amount Total Amount Average 
Date Offered Applications Allotted Rate % 
1933 £ 7 £ £ £ s. d. 
ao 45,000,000 73,830,000 45,000,000 O 16 10-84 
; 45,000,000 83,890,000 42,000,000 010 4°85 
er ae 45,000,000 | 100,450,000 45,000,000 012 9-98 
re 35,000,000 76,260,000 30,000,000 0 18 11-5 
~ 40,000,000 80,390,000 38,000,000 017 9-01 
a a 35,000,000 62,745,000 32,000,000 016 4:14 
35,000,000 65,260,000 31,510,000 015 9-702 
san 30,000,000 | 49,560,000 | 27,500,000 | 0 6 1-64 
o 40,000,000 76,095 000 40,000,000 010 2-93 
(Se 40,000,000 60,905 ,000 40,000,000 012 4:32 
Be 6 45,000,000 75,640,000 45,000,000 012 4°34 
ca (9 45,000,000 71,480,000 45,000,000 010 7-02 
oe oe 45,000,000 65,165,000 45,000,000 010 6°53 
Te bet 27 45,000,000 61,385,000 45,000,000 010 6-87 
a 45,000,000 71,245,000 44,000,000 0 12 8-05 
a , 45,000,000 | 60,300,000 41,000,000 012 1-82 
NATIONAL SAVINGS CERTIFICATES 
— ; No. of 
Total Sales of Savings Certificates Certificates Value 
£ 
sk ended September 21, 1935 .......sssececseeeeeeees 569,585 427,189 
ek ended September 28, 1935 ........ccecseeeeeeese- 506,254 379,691 
pruary, 1916, to September 28, 1935... eknaaen 1,237 ,959,868 974,907,740 


At the end of August, 1935, the amount remaining to the credit 
investors in Savings Certificates, excluding interest, was 
391,993,585. 


THE BANKERS’ GAZETTE 


BANK OF ENGLAND 
Return for Week ended Wednesday, October 16, 1935 
ISSUE DEPARTMENT 














é £ 
Notes Issued :— Government Debt ........ inant 11,015,100 
In Circulation...............s00 399,618,105 | Other Government Securities... 246,366,875 
ln Banking Department ... 54,055,161 | Other Securities .................. 1,079,959 
a 1,538,066 
Amount of Fiduciary Issue ... 260,000,000 
Gold Coin and Builion ......... 193,673,2 
453,673,266 453,673,266 
BANKING DEPARTMENT 
suapitons GemtRAD .....ccscces 14,553,000 | Government Securities ....... i a 
ae gcrreettteeeeeens 3,114,741 | Other Securities :— 
— POSS? ooo... ee ceeee 32,120,070 Discounts and 
_ ba Advances ...... £13,659,966 
ee £78,800, 888 Securities ........ £11,648,809 
Accounts ¢37,760,814 — 3925308775 
BOG BCR FOR 0 BERRUR..........ccccccscccsccoccccncese: 54,055,161 
Gold and Silver Coin ............ 830,578 
166,349,513 166,349,513 


* Including Exchequer, Gove oy  Comaniasionees of National Debt, and 
viden: ccounts. 
i ee 

















Both Departments Amount, Inc. or Dec. on | Inc. or Dec. on 
Oct. 16, 1935 Last Week Last Year 
Re Geer ore ee ee 
Note £ £ 
Nile emeaae peereeeessescescocccooece 399,618,105 — 2, 2 7,702 + 22,400,870 
eens ag octets 32,120,070 — 3,870,591 + 14,604,006 
Oa depos itnliiihapeidaniiaian 78,800,888 + 3,722,613 — 25,689,919 
Brey Bie sseesessesesnnnsnsnenececs 37,760,314 — ‘835,149 + 317,104 
tal outside naiigtttteenees is aa — 5,060 
— ene beccevececcosecees 548,299,877 — 3,480,829 + 11,627,001 
Dette ce 17,667,741 + 22,347 + 16,070 
emens securities... 343,536,974 + 662,575 | + 6,446,349 
Other secu tyes ROE. .....csrnscecese 13,659,966 — 3,958,981 + 4,191,633 
Silver coin in es dvecepeencescegocssce 12,728,768 200,737 546,492 
aod bullion epartment ...... 1,538,066 — 1,401 1,460,910 
Reserves of bank’s reserves)... |  194°503,844 + 40,062 + 1,919,507 
deg — aud com in banking tatdatbeceen ieaiiicai pernnprilicncnenesuntente 
Pepto 54,885,739 — 2,537,764 — 20,481,363 
bilities" TeSeFve to outside lia- ee scsiciensanentee rime 
‘) Banking Department only 
Proportion ”’)............ 36-9° 2-0° 3” 
(0) Co se to a and tie ewe allies 
(" reserve ratio”), 35-5%, + 0°3% 0-4% 


a itinrnenatnciidleeassenits orientate eee 
on (0600's omitted) 


Issue Department 





Banking Department 3s 
Dee | -———————_____ Gold in or | $ 
Notes Gi out of 

lesued _ Public | Bankers’ | Other Bank 
7 Deposits | Deposits | Deposits 3 

Sept. 1g £ t 

45 é % 
on, 3 453,575 398.150 | 17,465 o2ois | s75ss1 win |a 
2) 453.643 ae 19,491 87,241 38,956 95 in a 
" $1 453673 | 402-033 | 25,453 | 80.875 | 391135 70 in 2 
2161 g3gg73 | M2116 | 35,991 75,078 38,596 30 in 2 
eee 399,618 32,120 78,801 37,761 Nil 3 
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777 





(000’s omitted) 
Issue Department | Both Depts. Banking Department 
————— 
Date | Govt. Gold Coin 
Debt and) Other | and Bullion | Govt. | ctnteg| Other | Reserve and 
Secun- | Sis’ | and Reserve curi- | "Advan. | Securi- | the “ Pro- 
ties Ratio tes ces ties portion ” 


1935 | £ £ £ 9 
: t 3 
Sep. 18 S| 252, 431 | 1,030 | 194,315 | 3593] 83,160 11'ass 14560 56168 36 
Oe. 2s 287 au 1.541 194,360 $4 83,165 | 12,411 | 12:191 | 56196 af 
57.331 | 1,1: 434 | 354 | 82,520 | 17,252 | 11/597 | 52’ 
. 2 257.379 | 1,081 | 194,464 | 344! 85.495 | 17619 | 11's48 S230 334 
ae 257,382 | 1,080 | 194,504 | 354 | 86.155 | 13,660 | 11'649 | 54'B86 6H 


z 
4) ; t 
ee 


BANKERS’ CLEARING RETURN 


LONDON 


(000’s omitted) 
——————— omit) 


| Town Metropolitan | Country | Total 
1935 { F . 














5 é 
Week ended October 2 679,782 36.5 ; ‘ 
2 x. 782 36,567 58,180 774,52 
Week ended October9 ..... 607,164 43,981 84.157 738 202 
Week ended October 16... 609/291 35,977 65.173 710.441 
Total to date, 1935 26,073,863. 314,579 59 ‘| 30.178.839 
Dacacdaaesaale 20,073 863 1,514,579 =. 590. 307 30,178,839 
Total to date, 1934 ............. 24,371,015 1,414,866 2,407,871 28'193'732 


+ 1,985,087 


Increase or decrease in — + 1,702,848 | + 99,713 | + 182,526 
is 








_ 70%, x 7°2% -- 77% os 7°1% 
Total for year 1934.. ~ 30,740,117 117 ~~ 4,759,528 | 2,984,512 | 35488157. 
becca 7 1,759,528 2.984, 512 35,484,1 
Total for year 1933... ie 27,714,480 1,656,675 2,766,471 32,137, 308 
Increase or decrease in 1934¢ | +>! 125,637 | + ‘102,853 | + 218,041 | +3,346,531 
{| 10-9° = 62% |= 7:8% |= 10-4% 
PROVINCIAL 


(000’'s omitted) 


Aggregate Totals 
January | to 
October 12 


Week ended 


October 12 Month of September 





—_—— 








1934 | 1935 | 1934 | 1935 | oe | 1934 | 1935 
No. of working days : 25 25 
° f 

BIRMINGHAM....... ben shes 7,788 s333| + 6-9} ote) 9s175 
BRADFORD ........ 719 925 | 2,859] 3,734 | +30-6| 35.437 | 35,918 
BRISTOL.. fe 1,141 | 1,151 | 4/501 4,689} + 4:1 47,867 47,864 
BIEEDG veccscacececoes 5.883 | 6,056 208,896 | 215,862 
HULL eaten tied 646 812 | 2,740 3,007 | + 9-7 29,373 29,998 
IG: ccsccocsdueune $78 643 | 3,194 3,631 | +136 37,076 36,903 
LEICESTER*....... 648 710 | 2,300 2,549 | +10°8 25,353 26,727 
LIVERPOOL® ....... 6,793 | 5,276 | 24,175 | 21,014 | —13-0 | 245,142 ! 231,471 
MANCHESTER ..... | 9,152 9,149 | 35,996 | 38,233 | + 6-2 | 388.384 | 393,101 
NEWCASTLE ........ 1,331 1,070 5,788 4,798 | —17°1 60,088 53,548 
NOTTINGHAM ...... 436 429 | 1,517 1,737 | +14°5 7,768 19,094 

8 | 33,715 34,456 


SHEFFIELD ......... 714 725 | 3,037 3,549 | + 16 


29 9,943 | 28,891 |93. 895 95,274 | + 1:4 —_— [1220117 





* Restricted area from Apmi 1, 1935. 


OVERSEAS BANK RETURNS 


NOTE.—The latest return of the Bank of New Zealand appeared in the Economist 
for September 7. Egypt, in September 28. Portugal, Danzig in October 4, 
International Settlements, Reichsbank, Switzerland, Spain, Greece, Bulgaria, 
aay oes ee, Sweden, Norway, Denmark, Java and Czechoslovakia 
in October 11. 


U.S. FEDERAL RESERVE BANKS.—In $'s (0000's omitted) 


t Extended area trom November 26, 1934. 





~~ U.S.F.R. BANKS )} Oct. 17, | Sept. 26, | Oct. 3, | Oct.10. | Oct t. 17, 
Resourcvts |} 1934 | 1935 | 1935 | 1935 | 1935 
Gold Certificates on hand | oe 
and due from the Treasury} 4,965,340 | 6,551,130 | 6,634,650 | 6,725,660 | 6,898,650 
IIIS ccccccccnnsess §,203, 160 | 6,794,750 6,861,260 61952 160 | 7,136,010 
Total cash reserves ......... 215,800 } 223,580 | 206950 | 207,250 | 218,900 
Total bills discounted ...... 11.710 9,550 | 10,490 | 9,590 9,420 
Bills bought in open market | 6,180 4,690 | 4,690 | 4,680 4,680 
Tota) bills on hand ........ 17,890 14,240 | = 15,180 | s 270 14,100 
Iodustrial advances ......... a 30,130 | — 30,070 32,720 32,480 
Total U.S. Govt. securities | 2,430,260 | 2,430,200 | 2,430,210 | 2,4: 4) 210 | 2,430,190 
Total bills and securities ... | 2,453,030 | 2,474,560 | 2,475,460 | 2,477,380 2,476,950 
Total resources ............... | 8,370,200 | 9,891,760 | 9,995,210 |10,0 29010 10,495,510 
LIABILITIES | | 
‘ederal Reserve notes in ak ee. - 
a circulation ...... .. | 3,182,330 | 3,430,170 3,481,910 | 3,498,790 | 3,504,560 
ber-bank reserves over | | 
requirements..............+ 29,420 | 2,620,000 


Deposits— Mem ber-bank— 3.996.280 | 5,235,730 5,223,620 | 5,329,810 | 5,534,330 


| 
} 
| 2,600,000 | 2,720,000 | 2,910,000 
reserve account 
| 
| 


Aggregate of excess mem- | 


aa Y | | 60.330 53,990 
a ent deposits ...... 53,190 112,230 | 90 840 | 60,3: 99,9 
oe ".. | 4,232,890 | 5,609,520 | 5,620,820 | 5,703,020 ——_ 

ney Rae 285.140 298,990 298,870 298,870 298,700 


Capita! paid in and surplus 

Total liabilities ......... 

Ratio of total reserves to 
deposit and F.R. note 
liabilities combined ...... 
U.S.F.R. BANKS AND 
TREASURY COMBINED 


8.370200 | 9,891,760 | 9,995,210 pnd 110,495,510 
| 


| 


| 
70°2% | 75°2% | 73°4% 





75-6% | 759% 


Monetary an Geach 9.297.000 | 9,414,06 0 9 463,000 9,584,000 
POM QLOOR cccnee ’ ’ 

come — pastes 2 382,000 | 2,399,000 ? 396.000 2 404,000 
ank Currency .......++++. 2,352, 


LIABILITIES 
Money in Circulation ...... 
Treasury Cash and De- 


| 
} 


} | | 
5,626,000 | 5,688,000 5,698,000 
' 





| 
| 
} 











= a a 2,778,000 | 2,814,000 2,747,000 | 2,693,000 
serve Banks .......-.++++++ 
NEW YORK FEDERAL | RESERVE 1 BANK.— In $’s (000’s y's omitted ) 
———— Sept. 26, | Oct —; Oct. 10, | Oct. 17, 
os oat t7, + | Sept. 26, 1935 1935 oe ‘ 
733,26 7 2,848,240 | 2,829,490 | 2,892,306 
ee 1, ‘33,260 2,741,940 | 2,848,240 | 2,829.4 30 
Total fais ound. 6,590 6,690 7,590 7,210 6,780 
Asst 6,59 = : a 
market 2,480 1,810 __ 18 A 
Sere cet ane urities 77,750 744,320 744 320 Ley = = 
Total bills and securities . 787,160 760,090 761,010 760,63¢ 
— oe bank 1,626,320 | 2,499,480 | 2,588,070 2,574,190 | 2,644,000 
reserve ACCOUDL —«+eessee> {620,32 a \ 
Ratio of total res. to dep. 
a 71:9% 800% 806% 80:°4% 80-8% 


liabilities combined ....-- “¢ 
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FEDERAL RESERVE MEMBER BANKS 
In $’s (000,000’s omitted) 


Oct. 3, | Sept. 4 | Sept. 11, ; Sept. 18, 

1934 1935 1935 1935 

RGOHB  acoveconcssoncnses 7,794 7.388 7,454 7,465 

Investments ............ 10,017 11,226 11,215 11,619 
Reserve with Federal 

Reserve Banks 2.891 4,013 4.163 3,947 

Demand deposits 13,083 15,919 16.111 16,222 

Time deposits ......... 4,471 4,380 4.386 4,408 

Government deposits 1,094 486 490 677 

Due from banks ...... 1.515 1,901 1.958 1,968 

Due to banks ......... 3,830 4684 4804 4,816 


Sept. 25, 
1935 


677 
1,931 
4,696 


Oct. 2, 
1935 
7,556 
11,524 


4,029 
16,308 
4,430 
669 
1,969 
4.821 


AUSTRALIAN COMMONWEALTH BANK.—In {’s (000's omitted) 








Sept. 9,;Sept. 16.| Sept. 23,/Sept. 30,; Oct. Jet. 7, | Oct. Det. 14, 
ASSETS 1935 1935 1935 1935 1935 1935 
Gold and English sterling ... 15,994 | 15.994 | 15.494 15.994 15,994 15,994 
Other coin, bullion and cash 8,437 6.358 6,467 6,241 6,202 5.884 
Money at short call—London 16,692 17,562 16,661 15,179 14,943 15,153 
Conversion funds in London 343 350 359 412 775 780 
Short-term loans ............... | 6611 7,793 8,277 9,500 9,277 8,903 
IMD : cctnisansessioniieniuel 70,811 20 ‘811 70,531 | 70,531 | 70.388 | 70,388 
Discounts and advances ...... 7,025 6,789 6,995 6,880 6,955 7,132 
LIABILITIES 
es 47,044 | 47,044 47,044 47,044 47,044 | 47,044 
Reserve premium on gold ... 3,896 3,896 3,896 3,896 3,896 3,896 
SDNDUNUED .- sresnsiprsessavnbavennss 68,125 | 70,075 | 70,000 | 69,042 ] 68,618 | 68,449 
BANK OF CANADA.—In §$’s (000’s omitted) 
Sept. 18, , Sept. 25, ; Oct. 2, Oct. 9, 
1935 1935 1935 1935 
ASSETS 
I I I oi ecnsnconcnveuinssedcecscnoctes 191,707 195,408 186,474 187,353 
OE I ID oisnssccsscncescnconnncce 180,526 181,341 181,872 181,682 
Dominion Government securities .............. 102,555 | 104,553 | 104,224 | 102,515 
LIABILITIES 
Note circulation.................:s-scscscccceceeseee 84,777 | 83,730 | 86,573 | 89,715 
Deposits :— 
Dominion Government......................05+ 20,668 31,951 22,179 24,550 
Chartered banks.... 185,118 182,248 181,655 176,846 
Ratio of reserves to notes and de posit lia- | | 
bilities .... : _ | 65-8% | 65-4% | 64-0% | 64-3% 


SOUTH AFRICAN RESERVE BANK.—In ¢’s (000’s omitted) 


7 » 








| Oct. 12, |Sept. 13 |Sepi. 20,)Sept. 27,; Oct. 4. | Oct. 11, 

Assets 1934 1935 1935 | 1935 1935 | 1935 

Gold coin and bullion ......... | 20,035 {25,751 | 25,749 | 25,748 | 25,747 | 25,746 
Bills discounted : Foreign ... | 9.810 | 5,781 | 6,151 | 6,796 | 6,731 | 6,796 
Investments ............0..00+00 | 1,724 | 1,726 | 0.726 | 1,72 1.726 | 1.726 
Other assets ............s.000e0 | 7,995 | 13.822 13,518 | 13,694 |13,663 | 13,471 

LIABILITIES | | 
Notes in circulation ......... 111,595 12,488 12,110 13,350 13,374 12 803 
Government deposits ......... } 1,522 1,798 2,329 2,481 | 1.864 2,001 
Bankers’ deposits.............+. 121,979 | 28,080 | 27,530 | 27,077 | 26,893 27,893 
Ratio of casb reserves to | } 

liabilities to public ......... | 53.5 58°6". | 57-8% | 57 0% | 56-8% | 57-1% 


RESERVE BANK OF INDIA.—In rupees (000’s omitted) 














Sept. 20, | Sept. 27, Oct. 4, Oct. 11, 
1935 1935 1945 1935 
Gold coin and bullion ................0.00. 44,42,17 44,42,17 44,42,17 44,42,17 
IID ss cccninicieicnibeniin §7,64,10 §8,09.54 57,85 89 §8,19.79 
Balances abroad 15,95,02 | 15,8382] 14,2159 | 12,65,06 
Sterling securities® 66,18,83 66,1883 | 66,1883 | 66.18.83 
Indian Government rupee securities® | 25,50,38 | 25,50,60 | 2551,32 | 25,51,51 
SE ERLE LTE EAL 5,43,29 5,43,29 5,43,29 5,43,29 
; LIABILITIES 
Note circulation coccccecccoocooocoooscoscece +» 11,57,95,04 | 1,56,31,58 | 1,60,64,80 | 1,61,96,99 
its :— 
vernment 9,73,85 13,44,96 10,47,57 10,91,86 
SEE Sic ccigsabiacticaiabdensiecuncckaseh 38,93,83 | 35,79,18 | 31,79,08 | 29,2808 
Ratio of gold and sterling to liabilities §7°1% §7-0% 57-0% 57-0% 
*® Held against notes. 
BANK OF FRANCE.—In francs (000’s omitted) 
Oct. 12, Sept. 20, Sept. 27, Oct. 4, Oct. 11, 
ASSETS 1934 1935 1935 1935 1935 
SRUED crcrnensrcininesiusees 82,406,541 | 71,878,879 71,951,998) 72, 093, 149 | 77,122,424 
Sight balances abroad 9/995 8,118 7,913) 2,762 7,342 
Bills discounted ...... 3,668,798 7,404,376 8,277,0 39) aa78ee 7,794,107 
Negotiable bills abroad 704,138 1,007,948 1,007, '948| 1,007,948 1,007,948 
Advances against sec. 7 
— _ wnbiet 3,200,000 | 3,200,000 3,200,000) 3,200,000 | 3,200,000 
ther advances ... 3,187,923 3,295,758 3,289,378) 3,608,8 98,70: 
senanee Bonds, 8,844 3,398,703 
inking Fund Dept. 5,898,204 5,800,402 5,800,402) 5,800,402 5,800,402 
Other assets (exclud- re 
ing forward exch.) 5,209,283 | 4,984,314 4,823,140} 5,082,947 5,021,682 
LIABILITIES wyidea 
Notes i in circulation 80,383,798 | 81,308,487 82,398,689) §3,337,486 | 83,023,045 
Public deposits ...... 3,734,586 | 3,061,039 | 3,051,362} 21957'820 | 2'941,930 
Private deposits ...... 17,858,253 | 10,235,309 | 10,595,226) 9,914,680 | 9.944052 
Other liabilities ...... 2,308,245) 2,310,559 2,311,141] 2,483,154 2 271,395 
Ratio of gold reserve eer ae 
to sight liabilities 80-7% 75°4% 74°7% 74 8% 751% 


NATIONAL BANK OF BELGIUM.—In belgas (000’s omitted) 


Oct. 11,, Sept. 12, 











Sept. 19, Sept. 26, Oct. 3, Oct. 10, 
ASSETS 1934 1935 1935 1935 1935 1935 
caieneiaiaaniiekiied 2,633,851]3,412,618 13,413,451 |3,418,827/3,434,281 |3,471,185 
Silver and other coin 71,699; 53,759 56,901 57,562} 55,929 54° ny 
Securities ........000.00. 641,281|1,345,177 |1,339,353 |1,349/584|1,349,015 |1,371'612 
Advances ............ a 49,096) 123,713 | 118,272 | '113;859] ‘122/164 | "116.630 
. LiaBILITIES . 
otes in circulation... |3,558,209)4,141,572 |4,112,815 |4,140,423]4,196,495 |4.217.196 
Deposits: Govt. ...... 31,003] 18,721 | | 22.463 |” 36.515] ° 17°442 |” 18390 
Other ...... 182,140] 969,298 | 987,075 | 957,281! 941'840 | 972"495 
NETHERLANDS BANK.—In florins (000’s omitted) 
Oct. 15, ) Sept. 16, ) Sept. 23, Sept. pt. 30, Oct. 7 Oct. 1 
Assets 1934' | 1935 "| 1935 || 1935 1935” | — 1935” 
OD. ccnmmmenitiia sees | 877,717 | 562,941 | 541,911 | 536,081 | 555.737 | 561.814 
SET smnemeaiienhtadinn 21,371 | 21,838 | 21,787 | 21,083 | 20'328 | — 20'333 
Home bills discounted | 25,370 | 57,538 | 63,995 | 65,411 | 56.392 | 53’9R8 
Loans and advances , ss aoe 
in current account | 147,361 | 170,726 | 181,732 | 212 7 5 
N LiaBILITIES - ” , en 190,578 158,580 
otes in circulation... | 892,165 | 793,605 | 786,139 | 819 494 | 805.839 
aes 1138 5, 96,128 
ERRENIED ccccccceccesee 204,942 | 42,622] 46,056 | 42'117 | 34/029 nar 


October 19, 1935 
BANK OF ITALY.- 


Sept. 30, 





In lire (000's omitted) 





















Aug. 3 ot. 
ASSETS 1934 oe Sept. 10, | Se pt. 20, Sep 
Gold, coin and bullion ............ 6,213,100] 4,704,000] 4.562 Q00l aan e.| . 198 
Foreign bills and balances abroad 27,300] 438.100) 432.000! 4 334,000) 4,25) 
Other Cash ....ccccccccccccccccecccces 293,400] 484,300] 516 S00) 417,900) 39's 
Gold deposited abroad due by the , 550,400) 437 
SERA  cceccccccscvcccscccccccocoscce 1,772,800} 1,772 800 © Sry _ 
ssesemeseneninienetbe 3,274,900) 3 950 4 "| 0 Son) i. pny a 17728 
Advances ............. eescvescrsvcesees 1,471,600] 2.189.300! 2.303 400] 2'63% Mm) 4.5597 
Credit with “ Institute for In- *,650,300) 3.006 
dustrial Reconstruction ” ...... 1,088,900) 846.000) 845 300) 845 300! 
Government securities ............ 1,387,600) 1.381.800) 1 381/500) 1. $42.20) 845 
LIABILITIES | , mY) 1,382) 
Notes in circulation ...........+. +» |13,455 300)14,094, 200, 14.23. _ ‘ 
ND aa nsiseniietnne 1,062,300! 1,191,100! 254-000)14.917 200 m1 4 
Other deposits and drafts ......... 954,300; 870,600} 837,200) 914,900] Line 
Ratio of reserve to note and sight " 10648 
liabilities combined............... 42-43% | 33-69, | 32-49% | 99 46% “ 
~ AUSTRIAN NATIONAL BANK.— In schillings (000s ommo 
ASSETS Oct a. Sept. 15, Sept. 23, ) Sept. 30,1 7 30 —~ 
Cash reserve— 1934 1935 1935 1938 Oct 7, 
Gold coin and bullion . 241,906 | 242,391 | 242.400] 249419! of) 
Other foreign exchange® .. 40,583 129,951 132,316 139.079 te 
Bills discounted............... 252,834 230,195 228,484 | 229'935 = mw 
Federal debt? ............++. 24,444 | 624,444] 624.444) 624454) re... 
LIABILITIES a4 444 
I IEE on. cs sinainsiinnibbion 54,960 54,960 54,960 
Reserve fund ............5- 11,280 7,302 7.392 “a 
Notes in circulation ........ 917,996 907,476 873,678 952.910 | oi7 25 
Deposits 219,691 | 312,061 | 348,137 | 273'816 |) ay) cg 


* Iv doliar and sterling only. 


* Ip accordance with Art. 53 of the Statutes 


NATIONAL BANK OF HUNGARY.—In Hungarian Peng6 
(000's omitted) 





ASSETS Oct. 7, jSept. 14, Sept. 23, Sept. 40.) Oct. 7 
Metal reserve— 1934 1935 1935 1935 | 1933" 
Gold coin and bullion ................6 78,932 | 78,936 | 78.936 | 78.996 | 79.93 
Foreign Exchange _ ..........sccccceeeee 13,269 | 15,464 | 14,202 | 15,238 | 17 489 
NINN cdnbasuandsweiesasuvinnsh 7,957 9,042 | 10,240 7,151 | 6459 
Inland bills, warrants and securities .... | 573,290 | 501,700 | 502,089 | §36.228 | 527 6); 
Advances to Treasury .............cec0008 47,119 | 68,602 | 68,602 | 72,600 | 724475 
LIABILITIES P 
Share capital (gold crowns 30,000,000%) | 34,756 | 34,756 | 34.756 | 34.756 | 34 738 
en Rs 356,103 | 344,095 | 332,547 | 388,704 | 372 
Current accounts, deposits, etc. ......... 74,955 | 106,884 | 119,469 | 97,055 | 104 4) 
SD ncn ccnucescemmenbenis 117,722 | 109,065 | 109.065 | 109/085 I 109.165 
nr 177,135 | 159,212 | 158,904 | 161,493 163.47) 





* Calculated at pre-war parity of exchange 


NATIONAL BANK OF JUGOSLAVIA.——In dinar (000's omitted 





ASSETS Oct. 8, Sept. 22, ; Sept. 30,4) Oct. 8, 
Cash reserve :— 1934 1935 1935 1935 
Gold at home and abroad ............... 1,820,526 | 1,339,576 | 1,396,385) 1,301,585 
Foreign exchange — ..........ccccscocsccees 131,632 44,306 53,797 
Other foreign exchange ..................065 52,059 259,482 280,470} 2918 
Bills and advances against security ...... 1,824,709 | 1,793,993 | 1,807,807! 1.818 43k 
Government advances  .......-....ccccceeee 1,720,215 | 1,678,947 | 1,679,120) 1,679,435 
LIABILITIES | 
Notes in circulation  ..............seeeeeeees 4,294,180 | 4,653,918 | 4,777,125) 4,819.66 
0 Sipe See: 1,188,365 | 1,356,014 | 1,261,928 1,253.18. 
IID 5.0.x: «sacaesspevnsess 809,529 216,700 | 214,700 203,25 


CENTRAL BANK OF TURKEY.—In /T (000s omitted) 








Oct. 4 Sept. 14, , Sept. 21, , Sept. 28 , Oct. 5, 
ASSETS 1934 1935 1935 1935 1935 
Gold coin and bullion ...... 19,172 23.012 23,035 23,044 23 072 
Other coin and notes ....... 12,764 17,974 16,065 16,202 12,195 
Free foreign exchange ...... 3,166 1,008 1,722 1,938 208 
Treasury bonds .............. 149,123 148,108 148.108 148,108 | 147.998 
| 32,630 $5,843 36,063 36,190 36,256 
LiaBILITIES 
i et 15,000 15,000 15,000 15,000 | 15,000 
Note Issue -— ; / 
eisai 149,123 148 108 148,108 148,108 147998 
Supplementary ............ 8,688 10,000 10,000 10,000 | 10,000 
Sight liabilities ............... 30,029 | 28,637 | 29,150 | 29,621 1 28.84 
BANK OF POLAND.— In zloty (000’s omitted) 
Oct. 10, | Sept. 10, ) Sept. 20, | Sept. 30, 1) Oct I, 
ASSETS 1934 1935 1935 1935 1935 . 
I ies atest anes 495,947 | 511,600 | 487,665 | 466,479 | 466,58 
Foreign exchange and bal- b ae 
SIN icles aensendaaenticl 37,578 8,418 18,326 | 27,077 | A 
Bilis discounted .............. 647,579 | 649,159 | 646,879 665,004 oy 
Loans against securities..... 61,623 53,320 54,688 74,161 = <4 
Treasury bonds discounted 19,277 57,997 63,428 59,453 mayen 
IED oc cohiislaciabenenakee 9,515 51,505 49,946 50,036 — 
LIABILITIES 93 | 9g9.4s0 
Notes in circulation ......... 975,691 956,094 931,360 | 980,52: 154 134 
Sight liabilities... : 212,691 194,736 |} 204,484! 158,143 
BANK OF FINLAND. —In F. Marks (000’s omitted) 
Oct. 8, | Sept. 14, | Sept. 23, | Sept. 30, | Oct.® 
ASSETS 1934 1935 1935 1939 ae 
OO siete tees 822,583 | 450,758 | 460,759 | 460.751 | oh 
Balance abroad and foreign bills |1,377,152 {1,306,708 |1,321,908 eS 4403483 
Finnish and Foreign bonds ...... | 366,387 | 437,124 | 428,187 ane 764.308 
Discounts SE “cuthcausenbonks 791,745 | 766,212 | 754,846 748,1 , 
IABILITIES 7 R05 
Notes in circulation .............+. 1,255,845 |1,313,181 |1,274,077 |1, —< ri 528 33 
Deposits at notice .................. 345.944 | ‘533,359 | 557,902 | 487,78 











BANK OF ESTONIA.—In Ekrones (000's omitted) 


; pt.23 
‘Sept. 23,)Aug. 31, | Sept. 7 ry Sept. 15, | Ss 
ASSETS 1944 1935 1935 ee 34,182 
Gold coin and gold bullion ............... 27,744 | 32,827 | 32.829 ee 4] 1140 
Net foreign exchange ...........cccccc0000 31392 | 2,525 | 2,746 go84| 3.153 
Subsidiary Estonian coin.................. 1,393 | 3,268 | 3,283 6516 | 6.585 
Home bills discounted ..................+5- 7,278 | 6,324 | 6,362 o96 | 3,340" 
Loans and advances...............cces00e00- 4,903 4.080 | 3,002 | 3, 
r 99 8 489 
NE 33,792 | 37,318 | 36,080 | 360%. aa a1 
Sight deposits and current accounts.. 14.789 | 23,184 | 23,686 


5% | 58 47 
Ratio of reserve to current liabilities .. | 64 09%,| 58: 43%| 59 55% 59 25! 


* Includes Fkrones 1, 806 guaranteed | by the , Government 


d 
BANK OF LATVIA.—In lats (gold francs) (000's omitted’ __ 
___BANK OF LATVIA.—In lats (gold francs) © 





nt. 30, Oct. / 
£9, Sept. 16,, Sept. 23, Sept 1995 
ASSETS “1984 : “tbas 193s p% 46.388 46,368 
Gold builion and coin ......... 46,325 | 46,367 | 46,367 ~ 6} 5.229) 538 
SII sintintinenmensinion 16.277 | 4,926 | 5,161) S.4l | ei67 | 16.0%! 
Balance abroad ................. 4,230 | 16,362 | 16,382 | 16.30 | oicig | 11,888 
Treas. notes and small change | 14,468 | 14,150 | 13,747 ae 52,190 | 52° 
Short-term bills ................ 61.656 | 54,027 | 53,920 or oas 51.91 | 5° 658 
Loans against securities....... | 64,716 | 55,747 | 51,550 | 51,/+- — 
LiaBILITIES 34.701 $5,575 35,64 
Notes in circulation ........... 32 33,345 | 34,067 | ooo | 20.822 20822 
Capital paid up ................ 20,426 | 20,822 | 20,822 | 20.822 | 2040, | “5,187 
SI Giaissssacpissunssioaketiees 5,028 5,187 5,187 aes 20,062 20,019 
Re 18,538 | 20,026 | 20,035 | 2005) | 4/563 | 91-32 
Current accounts ............+++ 96.315 | 90,342 | 90,906 ei 29,291 | 29.5" 
Government accounts ........ 47,579 | 37,279 | 31,968 | —°"" 









—, 
1945 
Sept! 


Oe. 








we 
ct i, 
1935 
8,936 
4Ny 
459 


476 


= a oe 





october 19, 1935 THE ECONOMIST 


BANK OF JAPAN.—In yen (000’s omitted) 
Sept. 22, | Aug. 24, | Aug. 31, 4 Sept. 7, Sept. 14, | Sept. 21, 
1934 1935 1935 1935 1935 1935 


459,539 | 488,640 | 489,672] 490,496 | 491,218 | 491,653 


46,149 40,581 40,402 42,014 43,946 45,375 
g2a0l0 | $74,610 | 646,739] $97,643 | 571,715 | 572.460 
87,740 | 132,901 134,124) 134,655 136,627 136.718 


118.361 | 120,308 | 153,542] 114,780 | 129,091 | 128,999 
444.150 | 427,331 | 422,198) 382,212 | 341,047 | 330,448 


1,100,540 | 1,175,747 | 1,296,296] 1,160,953 | 1,110,769 | 1,139,828 
‘arg.893 | '414,810 | 383,799} 393,230 | 406,875 | 383,409 
e24o1) «654,823 | 74.2891 63,117 57,806 | 59.484 


MONEY AND EXCHANGE RATES 
LONDON MONEY RATES 


t. Oct. 11,;Oct. 12,;Oct. 14,;O0ct. 15,,Oct. 16,)Oct. 17, 
935 1935 1935 1935 1935 1935 1935 





Mi 


ios rate (changed trom) % % % % 6 =.” 
4°, June 30, 1932) ...... 


/o 


2 2 2 2 


te 
te 








Comparison with previous week— 

















Bank Bills Trade Hills 
Short 
Loans 8 Months | 4 Months | 6 Months | 3 Months | 4 Months | 6 Months 
35 | % v | y %& | ¥ —  - ey 
5 | “*% ’ | /0 0 i / © /o 
Sept. 19 |g * | t t-? | 2-24 23-24 23-3 
6 et] ots tt-2 2 24 23-24 24 3 
G3) gl] fe | te? i 2-24 23-24 233 
» H| 44 -t t-i i-t 2-24 2-24 243 
»igl} #4 4-} : 2-24 24-24 24 3 
LONDON RATES OF EXCHANGE 
1.—Spot Rates (Range of the day’s business) 
Par of , ' i 
a : Oct. 1, | Oct. 12, | Oct. 14, | Oct. 15, ] Oct. 16, | Oct. 17, 
London om ot 1935 | 1935 1935 1935 1935 1935 




















New York. $} 34°84 [4-90-90 14-90-90} |4-90L 905 4-904-91 [4-904 91h) 4°91-924 
Montreal, § | 4-869 [4°96}-97})4- 96] -974/4-97-98 [4-97-98 [4-97-99 | 4-98-994 
Pars Pro. | 124-21 | 742-H | 748 | 74g-b | 74h | 74 | 744-2 
Brusels, Bel | $5-00(a) 29-10-14 [29-10-14 29-11-16 }29-12-16 |29-14-20 |29- 19-27 
Mian, Li... | 92 ef 604-4 | 604-3 604-3 604-5 60-603 | 60-602 





60-321 60-37: 60-371 60-375 60-371 | 60-374 
dunch, Fr... | 25-22 15-04-97 |15-04 07 [15-03-06 [15-04-08 |15-05-09 |15-08 —14 
Arnens, Dr. | 375 | 513° 514° | S14* 514° 514° 514* 





Hies'fors, M. | 193-23 |2263-2273!226¢ 2273) 226g -2273| 2263 -2278|226g- 2273'226§ -2278 

Madrid, Pt. | 25-22) | 352-4) |3548 - Las $3 : ast. He «| 354-36 (3548-364 

Liston, Ese. | 110 1095-1108) 1093-1103)1097 -1103 1094-1103) 1093-1103) 109g—1 103 

Anst'd'mm, FI.) 12-107 |7-23-25 17-24-24 |7-22g-24 [7-23-25 |7-234-254|7- 24-27 

Berlia, Mi. | 20-43 12-16-20 [12-16-19 |12-16-20 |12-16-21 j12- 18-22 [12-20-25 
| j | 





Reustered 

\ Marks... (ce) | 48-53 48-53 48-53 | 48-53 48-53 | 48-53 
nna, Sch. | 34:58} | 25-27 | 25-27 | 25-27 25-27 23-27 | 25-27 

Rept Pen. | 27-82 163%) 164%) 164%) 16} % 164%) 164% 

pamat Ke | $64g [ISh-g ISA g | [UNBh=g |UNBA-k [NSE=Z_ |TTSA 119 
Wane re] OO | 258-268 | 253-263 | 259-263 | 259-264 sf. $64 | 235-263 
mi | | 253-261 | 259-26} | 253-26} | 259-264 | 25§-264 | 257-263 
Bates | 25228 | 14)-15$ | 14b-15$ | 14h-15$ | 144-154 | 144-153 | 145-151 
ucdar'st,Lei| 813-6 622" 623° 623* 623* 623° 623° 


oust'ple,Pst.; 110 612° 
be 616k 
etade,Div.| 276-92 | 210-220 
Kovno, Lit, | 48-66 | 283 294 
Xta, Lev... | 673-66 


612* 612* 612° 612° 612° 
616k 616k 617k 617k 618k 
| 210-220 | 210-220 | 210-220 | 210-220 | 210-220 
28} 294 | 289-29} | 288-29} | 289-293 | 2sg-29z | ws}p-29} 
385-415 385-415 | 385-415 | 385-415 | 385-415 | 385-415 








alinn E. Ke | i =a a“ a S 

la pe os IB-1S8 | 173-183 | 173-18} | 17g-18g | 179-18} | 173-182 | 179-183 
Shela, Ke, {| 18° 259 [19-85-95 [19-85-95 19-85-95 ]19-85-95 [19-85-95 [19-85-95 
Cop’gen kr oo liy-3s 45 [19-35-45 |19-35-45 |19-35-45 |19-35-45 [19-35-45 
3 , "159 [22-35-45 [22-35 45 199.35 45 109.95 45 |o0.95 45 199.3545 
Alr'dria, Pst] 974 at 978 wy wo ad ae oe 


973-3 973-8 973-8 | 978-3 





% 
> y,Rup |t 18d 183 -. lyn 3 6 3 _ 5 33 
valcutta, Rup. |! a de-t ISR —- ISAs [ISA - oy IS 2: 
Matra Reel, IM. |ISh- 2 [ISR-A lsh-wy ISA-& [I8e-w [She 
ong Kor Ts Sd. 184 —2 I8H-f  |18A-% ISf-f [Ss [ISA es 
abe, Sn 24-242 | 24-242 | 24)-2 | oag-d | 2ah-y | 24-245 
Shangias¢ |) W4-144) l4-l4y| 14-144] 14-144 























is-ter'| tat 14-14) 14-143, 
S0 | S18} | 18-18y | 18-18) | 17f-18g | 17g-18 | 174-18 

Banna? |" 28d. 28-28} | 28 os} 28 28 24-28 a 284 = 284 
RoW” WpgiZott |7-214-284|7-21-23° [7-21-23 [7-21-24 |7-22-25- | 7-22-27 

PS BOOd | EUS | tts | ty | 2H-ws | 2H-WS | 2-H 
Baines, ¢ | f17-90-  |18-00-— [18-00- [18-00 18: 00- 18-00- 

: 1454 18: 10g 10g 102 20¢ 102! 102 
Valparaiso \} 17-024 | 17-024 | 17-024 | 17-02 | 17-024 | 17-02h 
on @ |e | ithe 12le 125¢ 125¢ 125¢ 

ideo, §...|+ Stag 203-214 | 203-218 | 209-214 | 209-214 | 20g-215 | 209-214 
Lima, Sol. | 17 | 39jp 39} 399d 39RD 39} 394 
Merion, Pes |g o. 19-50 19-70 19-70 19-70 19-40 19-40 
Manila, Pes. |+24 nl ae 7 174-18$ |17}-18] |17$-18$ |17}-184 
SsCOW, bls |," s 24h 8 24-4 244-4 24-245 | 24)- 

Bass |5-653- |5-653~- _|s-653- _|s-es3-_|s-082-" \s-6by 
Peaok, Habe! 29 -g9 | , S280) | S7ib 676 67} 67) 6740 
Ot 21%-223 | 213-224 | 213-228 | 217-223 | 214-229 | 213-22 





Usance ; TI 
v.80 per unit of iezandria (Sight); Rio de Janeiro, Lima, Valparsi-o (90 days). 
“Uary 1 1994 = currency. 3 Par, 8-23% since dollar devaluation on 
"| Ht to devaluation on mie, 10%, Since koruna devaluation on February 17, 1934. 
atest export > rar on April 2, 1935, (6) Official Rate. (c) Per cent. discount. 
tellers, th (f) Official rate 1s 44d, sellers. (g) Official rate 
centton ot Ire into ) Average remittance rate for importers. ($) Rate for 
- due to persons i testing for payments to the Bank of England {n respect of 
rape am ot Turkish o—_ and freights. (i) Nominal. (a) Rate, for 
< : . 

“ebts due to persons in Turkey tee ‘Turkkb go Same 


ts to the 
goods. (*) Sellers. 
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IL.—Forward Rates (Closing quotations) 





Oct. 11, 





Oct. 12, 









































Jt Oct. 14, | Oct. 15, ) Oct. 16, | Oct. 17, 
London on | 1935 1935 1935, 1935 1935 1935. 
Per ¢ Per £ Per £ Per £ Per £ Per / 
| (a) | (a) (a) (a) (a) . 
New York, cenrl| $™ 1] te tad [aa laa las | ac 
»cen : ee 1h by tke 14-1 1h-l 14-1 1}-1 
3 . WE-1R | U-TA] Wag | tpg | 12-1 | 1p-rg 
(b) (b) } b) “th (b) ; " (6) 
Paris, frs. ...... f ots | mt) Fs * a we 
” «18 is 6 Yo ya “~ on 4-8 
Se Se es 
a (h) (bh h) | h) h) : th) 
1 Mon +4 44 44 45 4-3 45 
Amsterdaccent{ 2 1u-12 9-11 911 8-10 8-10 8 10 
3 , 16-18 | 16-18 | 14! 16$) ISAS | 4-15 | 134 134 
{a (a (a) : (a) (a) (a) 
1 Month 42 3-2 31 | 32 3 : 
Brae, cent. .- . 7-5 | 7-5 6-4 | 6-4 6-4 a8 
3 on fio | 97 | 96 | ape | ing |r2yt0y 
(b) (b | | (b) (> | () 
I Month 5-7 46 $4 446 46 5-7 
Geneva, cet. ee 11-13 | 10-13 | 10-12 10-12 | 10-12 12 14 
| 24-26 | 22-25 | 22-25 | 22-05 | 23-96 28-30 
bp | 4 | h b) | ; (b) . 
1 Month | 12-24 | 1-23 | 23 | 2] 22a | tp-2g 
Milan, lire ...... { e 3 4 | 3. } 4-5 | shah | 34-4) | af 44 
aa 56 | 56 6-7 | 5$6} 1 356 | 54-6} 
(a) Premium, i.e “ under spot.” (6, Discount, i.e. “ over spot.” 
OVERSEAS BANK RATES 
Che em te pt ~ Changed From To 
| , fe e * 
Albania ...... Nov. 16, 1933 7% Madrid ...... July 15, 1935 54 5 
Amsterdam (ict. 16, 1935 UO cnincaasien May 24, 1933 4 34 
Athens ...... Oct. 14, 1933 5 NE iidicaten Aug. 8, 1935 35 3 
Batavia ...... July 1, 1935 Prague ...... Jan. 25, 1933 44 3) 
Belgrade ... Feb. 1, 1935 Pretoria ...... May 15, 1933 4 3} 
| ae Sep. 22, 1932 Tallinn ...... Oct. 1,1935 5 44 


Brussels ... May 14, 1935 


-> 
See eneufnaiv 





Gr SNS AON UNDHe IDE 





Sha 
Bucharest ... Dec. 15, 1934 } Jan. 1,1933 6 ¢?4 
Budapest ... Aug. 28,1935 4} Sept. 9,1935 4) 65 
Calcutta...... Feb. 16, 1933 t Aug. 15,1935 7 6 
Copenhagen Aug. 21, 1935 + 4 Dec. 1, 1933 3 24 
Danzig ...... May 2, 1935 6 
Helsingfors.. Dec. 3.1934 44 4 May 2, 1935 2 2 
Kovno ...... Jan. 1, 1934 - July 2, 1933 4:38 3-65 
Lisbon ...... Dec. 13, 1934 ¢ 5 Vienna ...... July 10, 1935 4 34 
New York Fed- Warsaw ...... Oct. 26, 1933 6 5 
eral Reserve Feb. 1, 1934 2 lt BN seiccssas June 30,1932 34 3 
Central Bank or Chile.—Discount rate for member banks, 44% ; discount rate for the 
public, 6%. (a) 5$% applied to banks and credit institutions. (b) 6% applied 


to private persons and firms. 


BONUS RECORDS 


The unbroken record of bonuses (shown below) 
enjoyed over the past 60 years by Liverpool 
& London & Globe policyholders proves the 
value of insuring your life with the Company. 





Whole Life Policies Endowment Policies 








1878-1923 1878-1923 
all i sp = 
3of/- | 35/- 
PER ANNUM PER ANNUM 
PER £100 PER £100 


1923-1928 } 1923-1928 
42/- 40/- 


PER ANNUM |) PER ANNUM 




















PER £100 | PER £100 
1928-1933 1928-1933 


45]- | 40/- 
PER ANNUM |; PER ANNUM 
PER £100 PER {£100 





THE 
LIVERPOOL « LONDON « GLOBE 
INSURANCE COMPANY LTD. 


HEAD OFFICE: | LO ND ON : 
1 Dale Street, (Chief Office); 
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NEW YORK MONEY AND EXCHANGE RATES 
The Irving Trust Company cables the following money and 


exchange rates in New York :— 





Oct. 17, Sept. 18, Sept. 25, Oct. 2, Oct.9, Oct. 16, 















































1934 1935 1935 1935 1935 1935 
% % 9 % “e % 
Call money ...... : ee ; 1 } ; i ; + 
Time money (90 days’ mixed coll.) 1 2 t , z t t 
Bank acceptances :— ——————— Selling Rates— ——~ 
Members—eligible, 90 davs . ; & ie ts 16 is 
Non-mem.—eligible, 90 days } 4s a * * a 
Commercial accept., 90 days 3 : é z i é 
Rates of Exchange, Par Oct. 17, | Oct. 2, | Oct. 9, | Oct. 16, 
New York on— Level 1934 1935 1935 1935 
London— Old par | 
60 days \ s . 4°8666) 4-9162) 4-8812] 4-8925) 4-8925 
Cat ie oece | Dollars for fl | New par| 4 9325| 4°90 4°9112 4 9112 
Cheques ......... J | 82397] 4-9325] 4-90 ] 4-9125] 4-9125 
Paris ......cheques |Cents for 1 franc 6°63 6°6575) 6°59 6-59 6°5912 
Brussels - jCents for 1 belga 23°54 23-58 16-90 16 895 16 84 
Switzerland ,,  |Cents for 1 franc 32-67 32-95 32°58 | 32 575 32 55 
Italy is Cents for 1 lira 8-91 86450) 81425) 81450) 81450 
Berlin a Ic ents for | mark 40°33 40-68 40-22 40-25 40°25 
Vienna... ,,__ |Cts.for Austrn.shig.| 23-82 | 19-08 | 18-86 | 18-88 | 18-88 
Madrid.., iCents for 1 peseta | 32-67 13-80 13-66 13-66 13-66 
Amsterdam \\ ents for 1 guilder | 68-06 68°45 67-68 67 69 67-76 
Copenhagen ,, )| {| 22-02 21-885 | 21-925 | 21-925 
Oslo . - iCents for 1 kroner | 45-37 24-80 24-625 | 24-68 24°68 
Stockholm 7 J] | 25-45 | 25-275 | 23-325 | 25-325 
Athens . 7 Cents for! drachma} 1-29} O95) | O-94} 0-94} 0-94} 
Montreal . 7 Cents for Can. $1 [169-31 1u2 Ws & YS WSs 
Yokohama Cents for 1 ven |} 84°40 28-70 28-72 8-70 28-7 
Shanghai Cents for 1 dollar 34°50 38°25 37 37 37°12 
Calcutta "Cents for Irupee | 61-80 | 37-21 | 37-03 | 37-09 37-11 
Buenos Aires ,,  |Cents for 1 peso 32-89 | 32-67 | 32-73 | 32-74 
k e Ja a for 1 milreis | 11-96 8-31 8-26 8-26 } S-28 
' i 
SOUTH AFRICAN EXCHANGE RATES 
(Buyinc Rates per /10) STERLING) 
as 30 days’ 60 davs’ 90 days 
| TT, | Sight sight | sight | sight 
London on :— | 
Rhodesia...... 100 5 01 £10917 6] £101 7 6] £10117 6; e102 7 6 
South Africa | £100 17 6 | £101 7 614101 17 6 | 4102 7 6 | £10217 6 














(SevtinGc Rates Per £100 STERLING) 


Sight 





| Telegraphic 





London on :— . aa . oo 
RII, ainsi iene cisnaialiaiebinebenieill 99 15 0 | 99 15 0 
SD TIIIOID cticiiticeenieinbenenbnnnpenibbbnuibbinniils 100 2 6 100 2 6 








THE ANGLO-SOUTH AMERICAN BANK, LTD., has received tele- 


graphic advice from the Madrid Branch that the gold surcharge 
for the payment of Spanish Customs duties has been fixed for the 
period October 11th to 20th at 138-61 per cent. The previous rate 
was fixed as from October Ist at 138-88 per cent. 


CENTRAL AND SOUTH AMERICAN EXCHANGE RATES 


THE ANGLO-SoutTH AMERICAN BANK, Ltp., issues the following 


details relative to quotations for certain of the South and Central 


American exchanges. 


All these exchanges, with the exception of 


that of Bolivia, are related to the United States dollar, and the 
approximate sterling rates may be obtained by applying the dollar- 
sterling exchange rate :— 


Bolivia.* Official market: Sight rate, 20-26 bolivianos per 
f sterling on August 22, 1935. Export selling rate 
80 bolivianos per / 

Colombia.* Sight rate, 171} pesos per 100 United States dollars 
on October 9, 1935. This rate applies to holders 
of permits buying in the “ open” market. 

“ Free" market sight rate on September 2nd, 10-50 
sucres per United States dollar 

Sight rate on New York is maintained at 1 quetzal 
per United States dollar, but a commission of 


1 per cent. is charged by the Banco Central for 
the sale of drafts 


Nicaragua.* Official selling rate was established at 110 cordobas 
per 100 United States dollars on November 26, 
1934. 

Sight rate on September 27, 1935, 
United States dollar. 

Sight rate on New York was maintained in August 
at 3-90} bolivares per United States dollar. 

* Exchange controls are operative in these countries. 


OVERSEAS DOMINION RATES 


COMMONWEALTH OF AUSTRALIA AND DOMINION OF 
NEW ZEALAND 


Ecuador.* 


Guatemala. 


Salvador. 2-51 colones per 


Venezuela. 


London on Australia and 


1 ON | Austraha and New Zeal; 
New Zealand —_ 


op Londen® 
- SS 





Buying 














Selling Buying Selling 
| Aus- | New | | Aus- 
. New tralia | Zea . Ne : : 
Australia Zealand (any | land Australia cies Pa an 
| Mail) | iene land Mai!)| land 
imal 
NN aa eases a _—_ ---—— 
an ss a 125 124 125 2 25 
Air | Ord. | Air | Ord Ae) Ore. | |" | 124 
Mail | Mail | Mail | Mail Mail | Mail 
—- tet a | oe | 1294 | 125 ze | 124m | 12448 | 124 | 1294 1254) 124g, 
; 268) F266) P2S8) 126 Ft agae | read | 1234 |198 ‘ 
oe tary | 1274 1268 1264 — 124} 124 | 123" 1288 | lak 
ys. a | 7¢ | 126) | 127 124 123% | 1223/1254) 1244 





' 
* All rates (Australian and New Zealand) now based on £100—LO 
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GOLD AND SILVER 


The following statistics of imports and ex 
for week ended October 17, 1935, are ieee te a and sil 
Department of H.M Customs and Excise :-— € Statistic 


IMPORTS AND EXPORTS OF G 


Gold Imported into Great Britain 
and Northern Ireland, week ended 
October 17, 1935 














































OLD 


Gold Exported from ¢ 
a rom Grea tai 
and Northern Ireland, we seta 
October 17, 1935 — 























> an ® : ; 
From | Bullion | Coint To Bullion® | on 
CC Oh ! 7 
| £ é ; 
British W. Africa .. | 49,174 a Palestine . | ” oy 3 
British S. Africa 1,563,311 Poland .. - ; 
Tanganyika . 12,988 E 7 oe a 
OS EEE 10,638 ce Netherlands . 3,560 |< 4 
British India.. 563,792 a F 4 | is 92 
British Malaya 11,034 France... 11,709 | 144 § 
Australia 59,340 * — =i 
Canada 2,340 | Switzerland ........) 79,057 |f 
British Guiana .. 5,033 ree USA. ... 5,928, 186 = 
Germany * 2,318 oa Other countries... | 792 | 
Netherlands ... ‘ 2,979 808 7. 
Belgium ‘ 772 oe | 
France 5 f 9 44 230 | 
22,400 6,534 
Switzerland ......... 3,574 . | 
RRM cssscecaskes 3,618 | 1,149 
Venezuela ... atl 25,477 | a } 
Other countries . 2,118 
—_ |< ee | 
Potals pee 230 Totals ~ Ir me 
| 2 338,606 I{ 10,831 | 6,024,204 é a 
IMPORTS AND EXPORTS OF SILVER 
Silver Imported into Great Britain | Silver Exported from Great Britair 
and Northern Ireland, week ended and Northern Ireland, week ended 
October 17, 1935 October 17, 1935 
—_— Ee 
| 
From Bullion® Coint To ! Bullion® | 
seat eile k ae eaten aia aaa aa i 
} £ | é 
British India... 42,836 > Sweden | 5 500 
} | 
British Malava...... | 2,276 134 | Denmark . 1,066 
| } 6,445 Netherlands . 23,198 
Hong Kong 1,453,800 24,116 | France | Sh3 
Australia | 38,828 | 1,010 Italy... 1,093 
New Zealand . 3,062 SIE ose 1,746,484 
Canada 17,200 Other countries 1,339 ” 
Us.s.R | 36 S00 | 
Netherlands . | 3,666 | 
Belgium | 38,365 ; 
France a ! 209 i 
12,790 | 114 } | 
Abvssinia | | 58,430 | 
Ja‘an . | 222,235 | 
Other countries 875 | 1,612 
' Dae f 1,358 | a 
ytals | 1,872,73: ~ otals 779,543 | i] 
Totals .... . | 1,872,733 ‘901717 | Total 1,7 43 








* At current market value. ¢ Coin which is of legal tender in the United Kingdoms 
entered at its face value and is shown in séalics. Other coin is entered at current market 
value. 


GOLD MOVEMENTS: BANK OF ENGLAND 


1935 ARRIVALS f 1935 WITHDRAWALS f 
BEC GEE  vcceudins scesiesoabionshenivess - ia EE ahicinctiscnevensen:scsnensocias Nil 

MR hickhae cebaiaehboeeeucuchaesss .. Nil ie MD <guaadabon verge Nil 

Se eb ige coaicaciee Lae eee aeic Nil SMD. ssucskacnshvenacss M 

i ala a aie a ak Nil <a Ml 

SUM: Naaaindsinsacycsvakanalecsestiais Nil WER sn cbaduidecnats Ni 

is ED aadieeebieeeenneinenanaswemniannes Nil a: HEE -iptacepieenpeencunsosetiniiee Nil 

Total : Nil BE dscentvareonees - 

Movement October 11, 1935, to October 17, 1935 (inclusive) ............ 


£1,570,994 to 
61,368,597 in 
£25,309,738 in 


Movement dunng year 1934 enteeneseinbeies xn : 
Movement during 1935 (January 1 to October 17, 1935, inclusive) 
Movement April 29, 1925, to October 17, 1935 (inclusive)... ws 
Movement September 21, 1931 (gold standard suspended), to October 17, 


1935 (inclusive) £57,715,19) in 


GOLD MARKET — 
Messrs Samuel Montagu and Company write on October 16, 1935 
as follows :— . 
The Bank of England gold reserve against notes amounted © 
£193,673,266 on the 9th instant, as compared with £193,642,599 
on the previous Wednesday. ‘ — 
In the open market the total amount which changed hands . 
the daily fixing during the week was about /2,800,000, most 0 
which was taken for the United States of America, prices a 
ruled at about dollar parity. Shipments of gold from —— 
New York have tended to diminish. 
Quotations during the week : Equivalent value 


; ; ling 
Per fine ounce — of £ steril's 


RNENEED oe este kak 141s. 9d. Ils. — 
SN ca 141s. 94d. lis. 11-600 
ae ete 141s. 9d. Is. 11-84 
ie WE Gils emp aniuiceene 141s. $id. His. 1 
eee 141s. 9d. His, 11-8 
2. We atdsuumeghite 141s. 7d. Hs. 11866 
er etree 141s. 892d. i Is. on 
October 17 ........ caalaeaaieataa as 141s. 6d. 12s 


: rs 5 : : ir 3ombay on the 
The s.s. ‘‘ Viceroy of India,” which sailed from pee consigned 
12th instant, carries gold to the value of about file, 
to London. 


SILVER MARKET Ld., prices 

Until to-day, when the forward quotation eased a a 993d. 
during the week under review had remained unchanged ¢ 
for cash and 29 44d. for two months’ delivery. 

There have been no new features, purchase 

Treasury still being the chief support, but there - 
by the Indian Bazaars, although the same qué 


s for the America® 
has been buys 
er also macs 











1935 


ind gijy 


Britain 
m Qnded 


: LAS Fe 


56 ¥ 


5 a 4 —— 


55 


October 19, 1935 


there were further offerings from China and some selling 
jlators to liquidate bull commitments. 

‘The ye market has been rather quiet, but the tone is quite steady 
chi inge of importance is anticipated in the near future. 

ations during the week :— 


ft 
by Sp cul 


hy 
“ 


IN NEW York 


In LONDON 
Bar silver per oz. std. Cents per 
Cash Two Months’ Ounce 
delivery delivery -999 fine 
gtober 10... 293d. 29 ied. October 9 ...... 658 
a cscinis 293d. 29 yd ij Acne 653 
. ... Se 29 ind sti 658 
DD ssises 293d. 29 jd. — ae 653 
| 208d. 29 ied. <a 65} 
Te cnone 293d. 294d. in 658 
tveraze ere 29-375d. 29-427d. 
october 17... 29 29 is 


The highest rate of "EXC hange on New York recorded during the 
wrod from the 10th instant to the 16th instant was $4-914 and 
N lowest $4: 90. 
ra ks in Shanghai on the 12th instant consisted of about 
991,000,000 dollars and 39,600,000 ounces in bar silver, as com- 
red with about 280,000,000 dollars and 40,200,000 ounces in bar 


giver on the Sth instant. 
NOTICE 
Mr Jerome William John Levien, late Eastern secretary of Atlas 
igurance Company, Ltd., at Calcutta, has been appointed 
asstant secretary at the head office. 


COMPANY NEWS 














AMERICAN RAILROADS 
MONTHLY GROSS AND NET RECBIPTS 
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DIVIDEND ANNOUNCEMENTS 
ro 


Name of Company 





Rate ‘ 


where marke 


in Cash 


a 9° 


* Interim div. 























Interim | Date of 
or Pay- 
Final ment 
ath 
| 
Madra “mame a h | 
é S outher, ° 
Taltal Railway ps eee "3 | pes 
im nisi BANKS ee 
ank o delaide ° 
Hambros Bank £10 (£24 paid) 64 a a = 
Do. (A shares £1) 3°.8 Oct. 24 
Royal Bank of Canada ....... om Dec. 2 
INSURANCE 
Commercial Union Assurance 20°,*] Nov. 5 
London and Lancashire Insurance *| Nov. 1 
North British and Mercantile Ins, | 12/- ps Nov. 11 
TEA AND RUBBER med >a 
Ayer Panas Rubber | Oct. 1 
Battalgalla Estate . —_ “4 * Nov. 1 
Beranang (Selangor) Rubber ...... : 
Brooklands (Selangor) Rubber ... ais Nov. 12 
Carnarvon (Selangor) Rubber ..... Ni® ; 
Eastern Sumatra Rubber 1d. p.s.*} 
Hunasgeria Tea 2°4*| Nov. I 
Karmen Rubber ee 
ee M.S.) Coconut .. ‘3 
intyre Tea ; N 
Mapelag: ama Rubber (2 -) ; ae 
uwara Eliya Tea Estates 6°4*) Nov 
Ouvah Cevlon Tea oat } 2° 4% Now. p 
P.P.K. (Cevlon) Rubber pantaee Nil®| 
Singapore United Plantations... 2%t 
Spring Valley (Ceylon) Tea 2°,°%| Nov. 11 
Tebrau Rubber .......0.0............ 5°..+| Nov. 1 
Teltedde Ceylon Estates ’ " Nov. 5 
United Sua Betong Rubber ()5°4*| Nov. 8 
MINING | 
Bisichi Tin 23°,,%} Nov. 1 
Rantau Tin (6°, Cum. Ptg. Pref.) 6%t} Nov. 8 
St. John Del Rey Mining .. 33°,°) Nov. 15 
BRING FN ncn ccvcvecnccccccsccceccocee 10%°| Nov. 1 
OTHER COMPANIES 
Adelaide Steamship ......... ee S%F} _ «.. 
Alexandria Water.................... . 4°,,%} Oc t. 15 
Anglo-Greek Magnesite............... 24°, ‘| Oct. 16 
Anglo-Portuguese Telephone 3% °.| Nov. 15 
Babcock and Wilcox .. = | Oct. 29 
Beer (I.) and Sons »*| Oct. 31 
TOS BOON oon ccccccccccccccscccccs 334°" ole ; 
Beautility Furniture............ 7} 38] Oct. 31 
mms 3°,%| Nov. 1 
Bristol United Breweries ......... i of 
British Shareholders Trust ......... : 
Broadcast Relay Service wise. *] Nov. 15 
Browne and Eagle 3%*| Oct. 31 
— s Wharf 5% °e Nov. 5 
Calcutta Electric.. 5°,8! Nov. 15 
Callender’s Cable, etc. 5%°} Nov. 2 
Canadian and Foreign Investment 
eran acs aces soca beduidiaaseneeds lo */ Oct. 30 
Castle Bros. (Furniture) . he Of ees 
City and West End sane ties ... 23°. *} Oct. 22 
Clyde Storage a i3°, 
Cockayne (T. B. and W.) ........... 3% t . 
Continental Union Trust 18°%°) Nov. 25 
Dubarry Perfumery ......... 5°, *} Nov. 1 
Egyptian Markets 5°,,%| Nov. 18 
Eninoid ; ‘ | 
Ever Ready Trust .................... 3°,°| Nov. 1 
Fison, Packard and ‘Prentice .. 64°..t . 
Freeder Crepe Paper Mills ......... | Fs I Oct. 31 
Glasgow's Fishmonger ‘ | \*; Oct. 23 
H: anson (Saml.) and Son 25°, pref. | 
“A” ond. Sad tetucsiaatien 10%*| Nov. 9 
Hesketh states. 3 | Nov. 1 
Holbrooks aes $4°,°) Nov. I 
Levers Optical ‘ A" and“ B" ord. 6 | 
Liverpool and North Wales Steam- 
ship .. 
aaaeed Stock Exchange Bldgs. | $24°.* 
London Trust (Deferred) j 390°} 
Longmore (William) and Co. ......; 10° of! Nov. 9 
Malkin Tiles (Burslem) .. aoe 5°,% Oct. 31 
Mangles Bros. Goorg Coffee 3%) Oct. 25 
Marston Valley Brick .............. 7$%% Vet. JI 
M’Kellar (John C.) ....... pence | } . 
Oriental Telephone ...............++ $4%9) Nov. 1 
IN oars code anaevcaasieuens 75 cts ps®} Nov. 15 


Philadelphia Co. Com. ... 
Pheenix Investment Trust ... 


ar Oct 


Portsmouth Water 24°%,°| Dec. 2 
Ribble Motor Services..... 4°,° 
Rich (E.) and Co. saa co 
River Plate Electricity .. 3°%¢| Nov. 1 
Scottish Mortgage and Trust. 24°.%} Oct. 31 
Scottish Stockholders Investment : 
5$% Cum. Pref. .....-....c0-e000 33°,¢) Nov. 2 
Second Mercantile Trust .... = ate Nov. 6 
N us 
aoe ae fortgage & me t fo°e ios 30 
St. Annes-on- ‘Sea Land, I 4%° ‘ 
Steel Co. of Canada .........--.6605+5 4|3$ctsps*} Nov. 1 
Ste Madeleine Sugar ....... i 
Stockholders Investment “Trust mio ae _ 
5% Cum. Pref. ........ Sea rae 34° Nov. 2 
Talawakelle Estates . a 2 vos sat 
Telephone and General Trust ..... ase ~ = 
Telephone Manufacturing ....----- ie ao = 


Telephone Properties 
Union Cinema 










| 2 De- Receipts for Month Aggregate 
Company | & | Ending! scrip- Ended Aug. 31, 1935, Eight Months 1935 
isthe gE slam compared with compared with 
= Month of Aug., 1934 Eight Months 1934 
aut Coast lf Gro ne , 36,7061 68 
tacts was Aug. 31) f Gtoss| 2,561,625 + 130,289] 27,086,706}— 659,303 
Line | Nett 5,441 52,336} 1,418,606] — 1,595,715 
Auction Topeka! 8 [Aug. 31/2 GtOss} 11,852,671! + 117,792] 85,971,439] + 1,188,147 
on Nett | _1,733,078|— 358,288) 8,777,700] — 1,665,957 
Baltesiore at 8 |Aug. a1] ¢ Gross 11929'925| + 622/886] 91,698,807|— 967,700 
r Nett | 2,299,703) + 150,246) 14,824,085] — 1,067,233 
Boston d Maine | 8 [Aug. 31/2 GTOSs) 3,573,119) + 245,983) 28,831,179) + 442,751 
| | | [Nett 504,469|+ 4,141] 3,823,209) + 227,280 
Gealot New)! g Laug. ol Gross} 2,377,670] + 21,573} 19,560,764|+ 33,483 
lerses Nett 119,837|+ 64,415] —1,935,340|— 375,277 
Chesapeake | Snaee 31 | 2 Gross} 9,725,464) + 689,165) 72,450,324)- 556,984 
Nett | 3,666,393) + 695,767] 23,524,009) — 560,731 
| _ 91/2 Gross} 7,326,052 77,096] 49,234,755|— 1,182,912 
Nett 462,994)— 742,395 272,380| — 2,404,158 
| 3h Gross 7,840,288} + 405,062) 51,147,560'— 721,085 
| Nett | 14134640) — 132/905} 2,505,338) — 4,546,579 
_3y J Gross} 1,402,528)— 180,084) 9,784,718! — 212,550 
Nett 156,032, — 133,233 89,512) — 559,920 
41 2 Gross) 8,644,862) — 137,732] $7,395,701 + 77,144 
| Nett |r, 85,648| ~ 1,090,097|Dr. " 64,993] —3,972'609 
== 8 |Aug. 31 Gross; 5,970,559} — 375,024) 43,326,946) — 1,548,856 
Delan - nol 1 | | Nett 51,152} — 429,140) Dr. — I2 i|- 2,571,505 
. se an } 8 |Aug. 311 f Gross) 1,692;676}- 44,748 ,295) — 580,660 
os | | se Dr. — + 31,563 : 177,205 
iranna & $8 |Aug. 91} f Gross} 3,392,245] — 192,960] 29,387, $15! - 880,158 
even of] | 8 Nett |Dr. 341,636|— 569,345] 1,458,601! — 1,772,360 
ta wie) 8 Aug, 31] Gross} 1,852,069) 89,891! 12,254,356! +.6,950,034 
eT Nett 71,841|- 137,776 268,795|— 926,315 
tne Railroad | & Aug. 31) Gross} 6,169,278! + 1ano70) 48,326,112) — 2,649,319 
i Nett 755,241/4 103,313) 7,200,473] — 1.884.859 
mat Northern | 8 (Aug. 31] ¢ Gtoss| 8,449,277) + 1,081,985] 47,603,494] + 3,739,679 
| | \}3 Nett | 2,805,912) + 1,087,567! 10,365,562) + 4,226,529 
dn tanto | 8 Ang. 31! Gross} 7,880,312}— 101,424] see, 495] + 2,433,603 
ae 4 | Nett | $27,337|— 628,726) 5/865,40"2) —2)611,757 
rt ame riera 8 Aug. 31,2 Gross} — 953,263/— 83,828} 7,616,859}— 797,845 
| | Nett 19,719}— 56,547 341,019!— 655,390 
Letict Valley... | 8 ‘Aug. 31/2 Gross} 2,954,928/+ 73,151} 26,719,770|— 270,637 
Locg Island Nett |Dr. 115,588|—  $2)142| _2,767,720]— 488,215 
Rained 8 Aug. 31/2 Gross) 2,238,149} 28,029} 16,075,832|— 369,288 
wile and | Nett 158,320] — 156,267 526,788|— 932,237 
Sat ie $) 8 |Aug. a1] { Gross] 5,897,860) + 448,643) 47,942,759) + 1,415,885 
ac Nett | 1,030,581! + 194,153) 8,250,052]}— 64,969 
oh ae YN 8 |Aug. 31] Gross 2,173,972|+ 76,890} 14/675.313/+ 52/994 
nate Nett | 166,905|— 125/758|Dr. '158,304|— 409,780 
vs 1 Toe M8 |Aug. a1! J Gross 2,516,658} + 194,218] 16,973,814|— 795.076 
ae Nett |Dr. 122,814| 4 147,685| Dr.3,103,633] — 1,342,673 
Paciic | 8 |Aug. 31} J Gross| 6,542,932} 46,575] 47,433,362] — 1,762,496 
New York Nett 508,506}+ 10,613}  2,332,764|— 2'706.035 
Ctra... p] 8 |Aug. 31 aan 24,941,383] + 926,526] 199,289,204|— 70,376 
N.Vork, Chic: Nett | 2,792,161, + 467,685/ 20,251,424) — 1,066,191 
WAStLome >] 8 [Aug. 31/2 Gross} 2,775,445] + 80,900] | 21,868,196] — "642,985 
8 Ya — Nett | 516,052) + 158,402) 3,748,423) — 221,448 
ay > 
Harte 8 |Aug. 31 Gros 5,781,110} + 325,858] 46,339,009)— 311,171 
Non ett 548,952} 4+ 403,647] 5,429,451) + 1,411,510 
Western P| 8 |Aug. 31] £ Gross 6,629,33°| + 627,594] 49,002,678|+ 307,034 
Northern Paci ett | 2,371,346|+ 682,282] 15,099,725|+ 327,193 
: acific] 8 |Aug. 31|J Gross} 5,155,017} 608,583] 32,1821337/— 861,964 
ea: tects Nett | | 1,020,349|— 389,885] 1,237,741|— 2,947,491 
p kairoad 8 |Aug. 31 Soom 30,096,653] + 1,928,421] 238,459,439) + 4'928,234 
wre Nas Me t | 4,706,855] + '198,200| 42,267/811/4 ‘358,118 
tte Rail, f] 8 |Aug. 31}4 Gross 2,227,608 ; 285,317| 17.713,714|4+ 555,822 
Reading Co, ; vett 296,363] + 165,356]  2,358,114/— 58,183 
a 8 |Aug. 31/4 Gross) 3,558,912/— 353,178| 33,915,927| — 2,423,113 
oo Airy : ett 680,901|— 156,363] 7,489,293] — 1,383,938 
ise 8 Jug. 31) { Gross 2,304,378]|— 7,315] + 22,600,217/— 658,270 
Suthers Pacigc . ae Dr. 198,024|— 48,221) —1,152,902|/— 319,150 
inthe p Aug. 31 coms 14,455,789] + 869,902| 104,091,777! +5,305,832 
way Rally a C t 1,784,837 — $6,968} 10,121,627;— 13,106 
ear Ug. 31} 4 LToss| 6,937,520) + 557,057) $3,035,380|+ 836,589 
Feouis-San ‘. on 1,239,066|+ 539,489} 7,496,612/— 348,063 
co a Aug. 31 Net? ro 4 easis ee — 1,160,569 
’ 458] — ,247|Dr. 40,173] — 2,172,430 
; Pacific | 7 |July 3 Gross) 2,055,063] + 114,611| 13,035,012| + "376,763 
tin Pacite.. |g | i t 453,984|+ 44,948] — 2,390,709}— 209,640 
Aug. 31] 4 Gross 12,432,730) + 192,269] 78,796,454] + 1,891,727 
ae . . t | 21458:7711— 202'171! 7'153'004| — 3'262'410 
UB: 31/4 Note 3,333,782|+ 161,921] 26,883,977| + 967,924 
ett! 245,6731+ 18,447! — 2704,759|— 195,692 

















¢ Free of income tax. 
reserve of £37,972. (¢) 


STANDARD MOTOR COMPANY, LTD.— 


have declared a dividend of 10 per cent. 
is to be doubled at 10 per cent. 
for preceding year. 
a further £50,000 to rese 


Paid on a larger capital. 


o per Annum, except 


o Or Stated 


t Final div. 


The total of 20 per cent. 
Profits have risen from £106,795 to 
rve the carry-forward will be ¢ 56,612, 


Interim or 


Final 


Comparison 


with 
Last Year 


5% 
Same 


Same 
Same 
Same 


Same 
Same 
Same 


Nil® 


5°,° 
Same 
Nu® 


Same 
Same 


Same 
Same 
Same 
Same 
Same 
Same 
First 
10%t 
Same 
9%° 
Same 
Same 
Same 
Same 
Same 


Same 


Paid to May 


31, 1927. 


14° 


Same 
Same 


Same 


24°,,° 


First 

Nil® 
Same 
Furst 


Same 
Same 
Same 
Same 
Same 
Same 


Same 
Same 


Same 
Same 


Same 
Same 


Same 
3°%t 

Same 
Same 
Same 


Same 
Same 
Ist interim 
Same 


Dividend for 


Whole Y 


ears 


_—_— 





Latest 
Year 





o- 


te 


6 


17} 


| 
’ 
19 } 
| 


es wo: w 
-_ 


: ~ 
Ca 


20(a) | 


Pre 


vious 
Year 


ww - 


Nil 
Nil 


10 


ilg 
7 


te 


“~ 


to 





(a) Also bonus of one share for each twenty, £5,471 of capital 


The directors of the Standard Motor Company 
for the fourth successive year, but the bonus 
compares with 15 per cent. 
£157,546, and after placing 
against £32,566 brought in 
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WEEKLY TRAFFIC RETURNS 
RAILWAYS OF GREAT BRITAIN AND IRELAND 





















































Gross Receipts, | Aggregate Gross Receipts 1935 
week ended October 13, compared with 1934 
Week ended 1935 41 weeks 
(b) Week enc (£000) (£000) 
Oct. 11, 1935 | Miles ¥ £ . : 
(c) Week ended | Open}. co] scl Jiu.e 2 aesiSsis ale hon ae 
Oct. 12, 1935 si se) ay 43) 25 5% a $2) 3% | $F 
SElESIBCIR SESH SESH] eS; eS] eS 
JAS seS | of al Sel sa] 7 | em 
! oe woe oe | ] 
Great (1935; 3,749 | 182) 197 105; 392, 484!) 8,663 7,380, 3,992 11,372, 20,035 
Western 41934) 3,749 | 182; 197! 97, 294 476 8,517) 7,335) 4,072. 11,407) 19,924 
(c) L. & N. £1935} 6,336 | 295) 344; 246 590° 885)) 13,294°12616) 9,004 21,620) 34,914 
Eastern | 1934; 6,339 | 293) 352. 230) 582) 875/] 13,001, 12688' 9.231, 21,919) 34,920 
L.M.&  {1935'6.9254; 446) 483, 239) 722! 1,168 | 20,435 18273) 9,245 27,518! 47,953 
Scottish (1934 69269) 451) 482) 221) 703) 1,154)) 20,046 18156) 9,207) 27,363) 47,409 
f1935) 2,171 360)) 12,638; 2,494] 1,199) 3,693! 16,331 


Southern < 





267) 63 ao 93) 














1934) 2,176 | 263) 66, 28) 94! 357)] 12,293; 2,649) 1,249, 3,898) 16,191 
| ' 1 ' ' ! } 
penninneanminnmmartatl Scalia 
Total £1935} 19181) 1190, 1087) 620 1707) 2,897 | 55,030 4076723440 64,203 119233 
otal =" 9 1934/19190$/1189 1097) 576 1673 2,862! 53,857, 4082823759, 64,587)118444 
(b) Belfast 1935} 80 | 1-9] ... | 0-6! 2-5!] tos-s} ... | 20-45) 129-3 
& Co.Down \1934) 80 | 1-9) ... 0-5) 2-5,] 107-6 21-0) 128-6 
(b) Great 1935) 543} 9-7] ... | 12-0) 21-7.) 446-9} 375-9) 822-8 
Northern 11934’ 562 | 9-0) ... | 9-7} 18-7!) 424-3) 354°5' 778-8 
(b) Great £1935) 2,124 20-4, ... 142-5) 62-9. 1043-1) | + NA10-6 2453-7 

Southern { 1934) 2,158 '20-3 $7°6 57-9' 1116-2 


1324-5 2340-7 








COMPARISONS WITH CORRESPONDING PERIODS, 1933 and 1934 
(0U00’s omitted) 


Great = = ; 
lea | ums | LER | Southern 
Second half-year 1934, compared é £ £ £ 
with second half-year, 1933: 
Gross increase or decrease..... + 148 + 659 + 528 + 168 


First half-year 1935, compared 
with first half-vear 1934 : 
Gross increase or decrease ..... + 78 + 
Second half-year 1935, compared 
with second half-year, 1934 : 
15 weeks to Oct. 13, 1935....... + 33 + 245 + 20 + 132 





Weekly average second half 1935 
Latest week 1935 compared with 


erent + 5 + 14 + 10 + 3 
LONDON TRANSPORT 
Compared with corre- 
sponding period of 
*Takings last year 
Week ending October 12 1935..................ceeceeees £554,400 + 3,700 
Aggregate 15 weeks ending October 12, 1935 ..... 48,121,200 + 108,900 


® For an explanation of the manner in which the figures are made up, see the 
Economist, March 17, 1934, page 610. 


Note.—The receipts this year include receipts of bus and coach undertakings not 
absorbed by London Transport in the corresponding period of last year. In order to 


make a comparison with the previous year, the figures for that year have been adjusted 
on the basis of the best information available. , , 


OVERSEAS RAILWAY RECEIPTS 


Gross Receipts Gross Aggregate 

















2 Sh tor Week Receipts 
Name t = oo 
S| § IEF a 
~ as 1935 + or- 1935 +or=— 
INDIAN 
1935 | ) Rs Rs. | Rs. Rs. 
Assam Bengal ..... | 24 |Sept. 201,330, — $4,40,000) — 63,187) 73,55,571/— 14,20,074 
Barsi Lt. Ry. ...... | 24 20, 292) $43,800] + 7,700 910,000 55,000 
Bengal & N.Western | 26 30} 2,114) — $7,12,006] + 64/548:1,61.76.018|— 28'557 
Bengal-Nagpur .... | 23 10) 3,268! $19,63,000)+ 56,726 3 ,74,38,633) + 26,55,443 
Bombay, Bar.& C.J, | 27 (Oct. 10 3.0721 $31'67,000] + 2,88,000'5 ,38,92,000! — 3.21000 
Madras & S. Mahr. | 24 |Sept. 20 3,230] $17,10,000] — 2,23,956! 3,37,53,275 —38.44.535 


Rohilk’d & Kumaon | 26 
South Indian ....... | 24 


30) 546 


| $1,41,015 
20} 2,526; 


+ 6,132} 30,90,332|— 1,15,459 
$14,19,399 


2,03,017;2 ,57,39,637 —11,30,043 

















¢ 10 days. 
CANADIAN 
1935 $ oo £ 
wae l $ 
Canadian National. | 39 loct, 7| 23714' 3,942,766 + 616,720 129,072,945! + 3,784,190 
Canadian Pacific ... | 39 | 7) 17224 3,316,000! + 711,000} 95,356,000) 4 1,851,000 


SOUTH AMERICAN 





| 





Antofagasta (Chili | 1935 | 

















and Bolivia)...... 41 |Oct. 13) 830 Terese Sono! 497,280. ~ 88,930 
Argentine N.E. .... | 15 12! 753'f $126,000 — 2,300, 2,150,100' 4+ 104,200 
“" 7,403 109; 126,294) +- 7,775 
B.A. and Pacific ... | 15 12) 2,806 naan + 140,000) 18,506,000; + 499,000 
a oe 78,143 + 8S 1,087,057,+ 44,085 
B.A. Central ........ - dept. 28 ; | eee - i" 12,7090] L668, 400| ~ 64,200 
B.A. Gt. Southern | 15 jOct. 12. 5,085, ¢ 41:958,0000 + 55,000) 30,429,000) — 1,096,000 
, | *4116,804,+ 3,631] 1,787,387|— ° 38'375 
B.A. Western ...... | 15 12) 1,930'J  $623,000]— 27,000} 10,150,000|— 482,000 
|. .°436,604 1,452, 596,214/— 19,262 
Central Argentine. | 15 12' 3,700, £ 32,083,900 — 11,450] 30,342,500] — 1,832,000 
a oe *£122,438 241) 1,782,344;— 80.617 
Central Uruguayan | 15 12; 273 f8,804|— 9,578, '125,826|— 133/687 
C. Urg. (East Ext.) | 15 12) 311 f1,438+ 176) = 20,141]— 11933 
co = ~~ ) w» s - 185 f1,031| + 7) 15,7431+ 3,041 
. Urg. (W. Ext.)... 2) 2 1722\- 101 11,065] + 901 
Cordoba Central... | 15 12) 1,218 $481,000 + 46,000] 8,156,0001— 1,000 
| *£28,260| + 2,790)  479,100)+ 7,060 
Entre Rios .......... | 15 i" B10}¢ 3170700 37,800) 3,088,100) + 168,400 
oe Sie : £10,029; 2,173 181,39: 2 
G. Westn. of Brazil | 41 12) 1,082 £10,000! - 3,500] 2907000 r bo pat 
Leopoldina........... 41 12) 1,918 or + 102,000; 60,980,000] — 1,146,000 
al 0£19,778;— 4,510 720,575] — > 
Leopoldina Termal. | 41 | _ 12). Ms318,000}+ 35,000 12,170,000 ‘ poet 
BEMEED ntoicorsenness 9t Sept. 30, 401 af4,184}+ 2274 1101844. oa 
Paraguay Central.. | 15 (Oct. 12) 274) $1,739,000] + 982,000} 29,101 000] 414523000 
Salvador.............. 15 12, 100 Col. 9,977}+ 2,633} 178,5421+ 36.551 
Sen Ponto... 30 6 1,532 A oiz7.6s6 + oo 83,600,000] +- 10959000 
nes psa 0£27,656;+ 3,731] 1,017,482|— 71,528 
United of Havana. | 15 12 1,365 £11,840 — 1,556} 248,856) — 2.231 


° —— al average official rate dumng week euded Oct. 12 
o Free market rate. t Months. $ Receipts in Argenti 
@ Comparative figures for 1934 converted at official rate ring in 1935 one 


J Converted at the “ free” Tate a8 a result of a decision of the High Court. 


—17-02 pesoy to the 4. 
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OTHER OVERSEAS 
Egyptian Delta } 1 935 i ] 7 
Light Railwavs.. | 26 |Sept. 30) 925 +7,362'4 ~ onl hie 7 
Egyptian Markets.. | 41 [Oct. 10 1,574! vet ane - 9 
Gr Southn.of Spain | 40 5; 194) Ps 35,745! - B0,407] 1 — o78 
Mexican Railway... | 40 ‘Sept. 30) 483 $239,100 4 16,20 )! anna 
t 10 days, 
TRAMWAYS WEEKLY GROsS RECEIPTS 
1935 | | 1 
Augio-Arzentine .. | 41 Oct. 14! 328) $625,648 — 164,578! 25 gay oral 
B. Aires ..wrove... | 13 Sept. 29) ‘ FSO S24 14,975 . nal 
Burnley, Colae and | | | | = ) 
Nelson Jt. frspt. ] 1 (Oct. 12) 76, {5,041 4 68 | 
Calentta lramaave ! | 12: ... | Rs.1,08,219' 13.342 | 
Iste of Thanet Lise 39 ! . | £2,897 + '6u $4,546 
Liverpool Corp... 26 Oct. 9 | £29,255 + 627, $4555 
Madcar ble tra | Qt Sept. 39 Rs.46,510 1,503 154 499 1,82 
¢ Months a 


MONTHLY TRAFFICS 








a | | a 
, Receint. ¢ a 
z De- | iNeceipts for Month | Receipts t Dat 
Company = | Ending, scrip-; ———_—_—__| —______ 
= lion ac | | 
= | | 1935 | for—| 1935 | + oe 
! | | 
SDSS 
Dorada oe ue ae lSept. 30 Grose| £12,200) + 3,000, 105 500 = 148y) 
Dorada (Ropeway Ext.) | 9 |Sept. Bu Gr ssi £3,700) + 1,1ou 40,400) 4 259) 
La Guaira Harbour 1 Sept. 30) Gross £10,501 1.487 
Mashonaland | l 4 iz. 31) Gross £117,638 2 319 | 
Mexican Light & Power | 8 |Aug. 31) Gross Can. $660,506) + 18,981 5,122.32) — 994 995 
| | Net jCan, $191,315!) + 24,700 1,454,179 ~ $54.255 
Rangoon Electric ...... | 1 |Sept. $0;Gross) Rs. 1,57,566) - $70 
Rhodesia Railways... | 1 [Aus. 31 Gross £203,069) 5,376 





REPORTS AND NOTICES 


Mr Cyril H. Kleinwort and Mr J. C. Scott have been appointed 
directors of the North British and Mercantile Insurance Company 


The Trustees Corporation, Ltd., announce that Mr Wilham 
Heathcote Tatham has been appointed a director. 

Mr Geoffrey J. Joel, M.C., has been appointed a director of the 
Johannesburg Consolidated Investment Company, Ltd. 


The Hon. Arthur M. Asquith, D.S.O., has been elected a director 
of the Rio de Janeiro City Improvements Company, Ltd. 


Bank of New South Wales, London, have received a telegram 
from Sydney dated October 4, 1935, to the effect that George 
Roland Love has been appointed director on the Sydney board, 
in place of Charles Binnie resigned. 

The board of directors of Herbert Morris, Ltd., have appointed 
Mr F. M. Morris as vice-chairman and managing director. They 
have also appointed Mr George Macbriar and Mr H. G Purnell 
as directors of the company. 





BANKS . 
CHEMICAL BANK AND TRUST COMPANY, NEW YORK.— Ihe balance 


sheet, dated September 30, 1935, shows assets totalling $574,111,764 
the chief items being cash and due from banks, $131,007. 
U.S. Government obligations, $189,853,709; State and meee 
bonds, $29,519,571; loans and discounts, $92,628,018. Capite 
surplus and undivided profits stand at $69,606,606, and deposits 
amount to $486,384,3381. 


MINES 


he 

THE ASSOCIATED NORTHERN BLOCKS (W. A.), LID.‘ '™ 

extraordinary general meeting held October 11th, Mr E. a - 

presiding, resolutions for voluntary liquidation were pase’. ©, 

Edward H. Fenson, F.C.LS., of 39/41 New Broad strtey i 

was appointed liquidator. In exchange for their a fully-pasd 
shareholders will shortly receive an equivalent amaner Ltd 
shares of 5s. each in Great Boulder Mining and finance, ©’ 


MISCELLANEOUS 


GENERAL THEATRE CORPORATION, LTD.— his oe a 
a profit of £214,977 for the year to March 31, — deducting 
with £193,934 for the year ended March 31, 1934. A! a debenture 
income tax, reserve for amortisation and ena a covision has 
interest, a balance of £67,851 is carried forward. - oda suspended 
been made for the debenture stock sinking fund for : ; d M. Woolt 
in accordance with the arrangement. Messrs C. M. and - 
have resigned from the board. It is not ag 
vacancies. The meeting will be held at Film 915 > m. 
Wardour Street, London, W.1, on October 28th at 12.19 P. f sub- 


THE NORTH AMERICAN COMPANY.— The electric our i. of 
sidiaries of the North American company for ee is the history 
1935 was greater than for any three-months Perio | i crease ol 
of the company’s present subsidiaries, and ee ind quarter of 
approximately 14 per cent. compared with the ai) 1935, there 
1934. For the twelve months ended ee nai with the 
was an increase of approximately 8 per oo PP an increase 
corresponding period ended September 30, I months’ record 10° 
of about 1 per cent. over the previous twelv an first half of 199° 
the period embracing the last half of 1929 ant oe mpany’s preset 
The highest weekly output in the history of the 2° 1935. 


b ft 3, - 
subsidiaries was recorded for the week ended OctoDs 
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SUMMARY OF COMPANY PROFIT AND LOSS ACCOUNTS 









































Net Profit Appropeiati 
Balance | After | Amount ae Corresponding 
Year | from | Payment Available een Period Last 
Company i o or Yea 
ture bution Prefce. Ordinary Reserve, | Balance 
Interest eae cinieny Deprecia- Forward Net Divi- 
Amount| Amount | Rate | #02, etc. Profit | dend 
anks £ £ | ; 
ixglo-South American Bank | June 30 158,963 37.520 195,983 * ‘ . 37 wm )} 158 é | | ‘Yo 
Breweries “= . LO) 158,963} 60,783 
beget ose = >. were July 31 (s)32,357] 32,357 i al | 
cael » etc. 2,357 21.877 
can Lakes Corporation Jan. 31 342 6,200 6,542 4,844 9 1 
gonian Property Invest. | July 31 “ 3,300 3,300 1.712! 24 “oo 1,698) Dr 11,004! 
btemational Financial So- , St 1,588 - - 
ety occseeeseeeeeeetesseeeens Sept. 30 a 10,220 10,220} 13,950 Dy. 3.730) th 
ew te ee June 24 |Dr. 28 18,222 18,194) 174431 — 3,390 
Iron, Co: an ‘ tte 751}! 
rnishwaite & Co., Engineers | Mar. 31 |Dy. 10,410|Dr. 8,762'Dy. 19,172| _... iE ad 
lambert Brothers ......+++++. June 30 73,433} 42,142/ 115,575]! 10,313) 28125} “§ | rane 4,745)... 
Cai en June 90} 100,924] 77,190) 178.1141) 7/650] 37,800/ 125 | sons) 100981) Seii99| 8” 
’ bd _ = ’ } wt , Je } 
AIT ccccsonsevsesesoesen Mar. 31 935] 1,779] 2,714 1,255} 5 asa) stead 
Tederated (Selangor).......... | June 30 185 2,539 2,724! 1734 3 a ‘sul 1 258] Nil 
Wabi sossesseseseeeeereeeeeeeeeees Mar. 31 1,433 4,542 5,975. 3'250 5 7$ 7 511 2,136 2 
MUIR. conhecesacassnenousans May 31 12,202 4,864 17,066, aa 4,000 4 4000 —— 2,729 Nil 
TD ose cicaeipnaaniaaniaes June 30 2,571 2,557 5,128)} 1,930 2,350 1} , . “seal 2,528) 3 
ee June 30 2,580 6,088))—... 3,500} 5 ‘ S48) 2.418) Nil 
Pant-Bruas (Malay) ......... June 30 106 4,066! - 3 500 > Sa 2,588 | 1.657| 3 
Strathisla (Perak) ............ June 30 6,182 12,816) 6,000 74 100, 6 ba ae § 
"ee June 30 1,766) Dr. 1,759 : aSallD - ' 10 
Tonghu « = ‘ 407) 368 
Tongburst lane eneeoieernee Mar. 31 388 2,410 1,257 5 — F 1,310) Nil 
Korale.......seesesrsssrerereeees June 30 2,900 taal 2.935 | 
Sedalur (Nilgiri) ............+. June 30 7,072|Dr. — ni it me De = 2260 
British Canadian .........00. Aug. 31 9,065 21,847) ‘ ; 5 6 
Second American ............ leak. 31 6,377 29/666 03/898 — ; ns soem | 10,760 . 
Other Companies . , eee 5,768 | ,279) 
Anglo-Continental Guano | June 30 37,246 96,433}; 2 5 525 3.75 9933) R905 
Caste Brothers (Furniture) | Aug. 3 ie 12/343 a aan a eo ey ee 74 
phew (John) hasapiidiaiemete July 31 1,603 10,096}... 6.546) 64 1,475| 0075 53781 5 
Fon P td. spennesess encese tee July 31 8,445 43,453, 1,279 21.312) 10 14.115) 6 747]| “a tan on 
edt ste and Prentice | June 30 17,931 89,682|| 12,416 32,479) 9 241670) 20.117) 63225} 74 
wacols Cementation vessee | Mar, 31 12,292 21.470 a ae ne aaa 3 
coe Corporation o 31 = 67,851... Se | | 67.851\Dr27 o13| 
avan F. M.S.) Coconut ... | June 30 7,371 8,749) 1,163} 23 | 7586, 2021 XN 
_ —_ seeees Aug. 31 sa 6.065! 1'990 = | ial 1 | 22) Nil 
eens nited Laundries... | June 29 6,282 14,947) a 4,235 7 4500' 6212! Joel “6 
— yaa Nenensemennine July 31 22,990 92,756} 10,000 34.875 15 90374) 27.507|| 55.948! 10 
o . is eA June 29 33,604 608,850 | 195,603) 359,108) = 15 Ll  54'139) (366430115 
Dice crreeenceees June 30 4,233 6,904) 2.280; 14 .. | 4624) 2,713} 13 
Slt 3B Cossessinrnesns June 30 3.865 19,682) 9170/7 7500! 3.012 6,862 6 
Simons and Co. wereccevroosges Aug. 3 6,221 34,040 a 17,437 15 10,000} 6,603) 20,624) 12 
“ or ceeeeeeeeeees June 30 6,528 32,943)| 8,719 9,300 6 8,000}  6,924|| 23,043) 6 
ae? June 30} = 45,347 124,761) 34,979} 5 40,000} 49,782) 53,419) 5 
fen Cinema CO.....oeeeen Mar. 31] 34,279 57,975), 567| 16,958) 20(r)| 40.450| 23.775} 10 
Peremeeirnntneanenesenee June 30] 117,144 199,389}! 49,000 sie 50,000) 100,389 81,958 





‘) Sixteen months. (¢) Period May 13 to June 24, 1935. (v) 


wil! : 
pat ae capital reserve account of £37,972. 


(nm) Also 1Z per cent. from capital accretions. 





{| 


Also bonus one ordinary share for each 20, absorbing £5,471, which 


(r) From November 17, 1933, to 


ee 





OIL OUTPUTS 
ANGLO-IRANT 


‘ Ort Compan idl : 

the month of Sen ANY, Ltp.—Production in Iran for 

af ptember amounted to 610,000 tons, i 

| — tons for the first nine months of 1935. enn 
TTOCK 3 

barrels Oi Company.—Production for September, 5,334 


Britis 
ended Sep rROLLED O1tr1eLps, Lrp.—Production for the week 
2.499 barrels: ; 28th: Venezuela, 15,252 barrels: Trinidad, 
October we barrels. Production for the week 
. ton A ae 14,904 barrels; Trinidad, 29,930 
, 65,059 . barrels. _ Production for September: 
197,195 barrels IO enssaes Trinidad, 132,073 barrels: total, 
nels; Trinidad. amet for September: Venezuela, 75,869 
Suction for the we a barrels; total, 200,925 barrels. Pro- 
dls: Trinidaa ek ended October 12th :—Venezuela, 16,076 

ad, 30,134 barrels; total, 46,210 barrels. 


THE Br 
tes en received (rat PETROLEUM Company, Ltp.—A cablegram 
* “WS company f m Surma reporting the production of crude oil 
Dacta Row or the month of September as 28,473 barrels. 


tion for Senge nO PETROLEUM Synp 
ptember : ; ICATE, Ltp.—Gross produc- 
Samaphta, 596 ee Dacia, 3,065 tons; Perimeter X, 4,687 tons; 


Tanpicg Oo 

TOperties in te Ltp.—The total production from the company’ 
eect of which oe during September was 12,333 os - 
barrels. Toyalty due to Tampico Oil, Ltd., amounted to 


THE KERN RIVER OILFIELDS OF CALIFORNIA, Ltp.—The total 
production during the month of September amounted to 131,355 


barrels, or approximately 18,765 tons. 


THE MEXICAN EAGLE O11 Company, Ltp.—Production for the 
week ended September 21, 1935, was 465,000 barrels. Production 
for the week ended September 28, 1935, was 457,000 barrels. Pro- 
duction for the week ended October 5, 1935, was 446,000 barrels. 


Pua@anix Om AND TRANSPORT Company, Ltp.—The gross 
production of crude oil of the Phcemix group for August was 
77,499 tons. The gross production of crude oil of the Phoenix 
Group for September was 75,781 tons. 


VENEZUELAN Ort Concessions, LTp —The Venezuelan Ol 
Concessions, Ltd., announces that its production for the week ended 
August 31, 1935, was: Bolivar district, 702,593 barrels; Maracaibo 
District, 30,192 barrels; total, 732,785 barrels. Production for 
the week ended September 7, 1935, was: Bolivar district, 717,639 
barrels: Maracaibo district, 30,802 barrels; tc tal, 748,441 barrels. 
Production for the week ended September 14, 1935, was :—Bolivar 
District, 710,631 barrels; Maracaibo District, 30,771 barrels; total, 
741.402 barrels. Production for the week ended September 21, 
1935, was: Bolivar district, 743,723 barrels; Maracaibo district, 
30,199 barrels; total, 773,922 barrels. Production for the week 
ended September 28, 1935, was: Bolivar district, 762,461 barrels; 
Maracaibo district, 29,771 barrels; total, 792,232 barrels. Produc- 
tion for the week ended October 5, 1935, was :—Bolivar District, 
766,229 barrels; Maracaibo District, 30,028 barrels; total, 796,257 
barrels. Production for the week ended October 12, 1935, was : 
Bolivar District, 751,781 barrels; Maracaibo District, 30,450 


barrels ; total, 782,231 barrels. 
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COMMERCE AND TRADE 


SURVEY OF COMMODITY MARKETS 


THERE are signs of a lull in the re-stocking movement which 
set in a few weeks ago and was accompanied by a sharp 
rise in the prices of important primary products. The 
nature and implications of the re-stocking movement are 
discussed in a leading article. Quotations for a number of 
leading primary products have tended to decline this week, 
an indication that manufacturers are not anxious to con- 
tinue increasing their stocks for the time being. 

For example, Wednesday's quotations for copper, lead, 
spelter and tin were all lower than on the corresponding 
day last week. The ‘‘ squeeze ’’ in the tin market this week 
was worse than ever. The cash price rose to over £240 per 
ton before it declined again on rumours that production 
quotas might be increased further at the meeting of the 
International Tin Committee next Tuesday. 

The tendency of wheat prices was also easier owing to 
Canadian selling pressure and reports of an improvement 
in Argentina’s crop prospects. Moreover, fears that the 
change of the Canadian Government may portend a change 
in Canada’s wheat policy led to heavy liquidation and a 
decline in prices in Chicago. Quotations for linseed were 
marked down in sympathy with the decline in wheat prices. 

Among textile raw materials, American cotton was 
marked down in price, but the market in wool remained 
firm. The gradual improvement in the international raw 
sugar position is reflected in a further slight rise in prices. 
Rubber was also dearer than a week ago, partly as a result 
of the determined attempt by the Government of the Dutch 
East Indies to keep exports within the quota and partly 
because of an expansion in demand. 

The trend of quotations for primary products in the 
United States was downwards. Moody’s index of the 
dollar prices of stable commodities (December 31, 1931 = 
100) to 173.2 on Wednesday last, against 175.3 a week 


earlier and 171.1 a month ago. On the corresponding day 
last year the index stood at 145.6. 


COAL 


_ SHEFFIELD.—A new pooling arrangement for the export trade in 
South Yorkshire will come into operation at the end of October. It 
provides that coalowners who have not used the whole of their 


export quota at the end of each month shall pass from 25 to 50 per 
cent. of it into a pool. Exporting owners who cannot provide 


sufficient coal to meet orders may ask for an allotment from the 
pool. There will be a charge of sixpence a ton on the coal supplied 
from the pool. The export situation is unchanged, the prompt 
demand being quiet and steady. Inland trade is brisk in all 
sections and prices firm. Demand for foundry coke is expanding 
week by week. ' 

Quotations : Association hards, 18s. to 18s. 6d.: washed trebles 
17s. to 17s. 6d.; screened gas coal, 18s. 6d. to 19s.: rough slacks, 
lls. to Ils. 3d.; Derbyshire hards, 17s. to 17s. 6d. (all f.o.b.): 
Yorkshire best house, 20s. to 22s.; Derbyshire best house, 19s. 
to 2Is. (all at pits); blast-furnace coke, 13s. 6d. (at ovens) —— 


NEWCASTLE-ON-TYNE.—Northumberland screened steam coal 


prices remain firm under a steady demand from Scandinavia and 
English coasting ports. 


Sized steam coals are moving freely and 
a steady trade in these grades appears to be assured for the winter 
months. In the Durham section there is a little more activity 
in gas coals, but collieries in the northern part of this coalfield, who 
have been accustomed to supplying large quantities of coking coal 
to Italy, are now having to face considerable loss of business 
Prime brands of patent oven coke are firm. 5 
Current f.o.b. prices for export: 
screened, 15s. 6d.; smalls, 12s. 6d.: 
biggin, screened, 14s. 6d.; smalls, 1ls.;: Tyne Prime large, 14s.; 
smalls, 11s. 6d.; Hartley Main, large, 14s. 6d.: smalls, 12s. 
DuURHAM.—Lambton/South Hetton screened steam 15s. od: 
smalls, 12s. 6d.; Wear Special gas, 13s. - Holmside Ryho e 
Boldon, unscreened gas, 14s. 6d.: second-class gas, 13s 2d : cokta 
unscreened and/or smalls, 13s. 2d.: Prime mnecseoned hunters 
13s. 9d.; second-class unscreened bunkers, 13s. 3d_.: Prime fo a 
coke, 20s. 6d.; Newcastle and District gas coke, 20s. ow 


GLASGOW.—Business is moving 
trade. Last week’s shipments, a 
21,000 tons on the week. 


NORTHUMBERLAND.—D CB. 
Howards, Bentinck, New- 


very steadily in the Scottis 
Ze oe tons, show a rise of 
1e Scandinavi al 
prominent. Some business has also Soon ee = in ana 
South America. Some difficulties continue to be ‘lanes te 
shippers owing to the rise in freight rates. Home trade semaina 
brisk both in respect of household and industrial demand a 
business with Ireland and the South of England is improvin _— 
Bag 4 —— prices — district ports : LANARKSHIRE —Ell 
st, S. Od.—1ds.; splint best, 17s.-17s. 3 
15s.-15s. 6d.; navigation, screened, 14s. a 
unscreened, 13s. 6d.; Hartley, 16s.; steam, 13s.-13s. 6d. ; Z om 
l4s.; doubles, 13s. 3d.-13s. 6d. ; singles, 12s. 6d.-12s. 9d.; pansta 


11s. 3d.-11s. 6d.; dross, 10s. 6d. Fire.—Bes 

tion, 12s. 9d.-13s. 3d.; unscreened celeenaiee oe Raviga 
steam, l4s. 6d.; third-class steam, 13s.-13s. 6d.: trebles se 
17s.; doubles, 14s.-15s.; singles, 13s.; pearls, lis 9d _ 38. 6d 
—Best splint, 14s. 6d.; prime steam, 12s. 6d.-13s. 6d» ons 
steam, Ils. 6d.-12s.; unscreened navigation, 12s. 94-13. 
15s.-15s. 3d.; doubles, 14s.-14s. 3d.; singles, 13s,-13s “7 
lls.-lls. 3d. AYRSHIRE.—Best unscreened navigation va 
steam, 13s.; trebles, 14s. 6d.; doubles, 13s. $d—143- « ba 
13s. 6d.; pearls, 13s.; dross, 12s. , " 


CARDIFF.— Trade conditions show little change. Shipments 
foreign and coastwise trades last week totalled 362.800 tons “< 
pared with 360,300 tons the previous week, and 399.284 4.0" 
the corresponding week last year. During the past ewe im 
tonnage supplies at the docks have been comparatively ays 
and with freight rates also decidedly firmer it is feared ¢ an 
week’s volume of trade will be below the average. The ov 6 
State Railways have placed contracts for 400,000 tons at mo 
price of 18s. 9d. per ton Cardiff or Newport. Quotations contin: 
to adhere closely to the minimum schedules; for patent foal ther 
are steady; while pitwood is ruling firmly at 2s. 6d. for Portuguese 
supplies. — 

Current approximate quotations: Best Admiralties, 19s 64 
seconds, 18s. 9d. to 19s. 3d.; best drys, 18s. 9d. to 19s > Wester 
Valleys, 17s. 9d. to 18s.; Eastern Valleys, 17s. 3d. to 17s 7d.: 
best small steams (washed), 13s. to 13s. 6d.; coking smalls, 13s. 6¢ 
to 14s.; second steams, 12s. 6d. to 13s.; anthracite, best large 
36s. to 40s.; Red Vein, large, 22s. to 27s.; machine-made cobbles 
35s. to 51s.; French nuts, 35s. to 51s.; stove nuts, 34s. to 50s 
rubbly culm, 10s. 6d. to 12s.; special foundry coke, 37s. 64. to 
40s.; patent fuel (Crown), 21s.; pitwood, ex ship, French 24s. 34, 


Portuguese 21s. 6d. 
IRON AND STEEL 


LONDON.—The official report of the London Iron and Stee 
Exchange indicates that markets are active, and that demand 
most branches shows a tendency toexpand. Deliveries to consuming 
industries are heavy, and consumers are showing a disposition to buy 
forward ; but in several sections of the market producers are reluc- 
tant to increase their already large forward commitments. Stocks 
of pig iron at blast furnaces are not heavy. A feature of the position 
in the semi-finished steel department is the pressure from consumers 
to secure delivery. Most consumers are working at a high rate 
and although many of them have contracts extending for some 
months ahead, their requirements of supplementary tonnages amount 
to a heavy total. In most sections of the finished steel market a 
good volume of business is passing. Substantial deliveries are 
being made of ship-plates and sections, and most of the heavy steel 
works have sufficient orders on their books to keep them well em- 
ployed for several months. 

MIDDLESBROUGH.—Home demand for pig iron and steel continues 
active. Whilst there is little surplus pig iron available for export 
the opportunities of doing business for shipment abroad are becoming 
fewer owing to the difficulties of payment, quotas, etc. Some fatty 
big shipments of steel are, however, being made to the Colonies 
Whilst the total output of semi-finished and finished steel continues 
to increase, makers are having difficulty in some Cases in meeting 
the demand for early delivery. In some instances deliveries 0! semi 
manufactured steel are in arrear. 

Pig iron prices are unchanged, Cleveland No. 3 foundry iron being 
67s. 6d. per ton and No. 1 East Coast hematite 71s. per ton delivered 
in the Middlesbrough area. Foreign ore under existing contrat's 
is coming in fairly regularly, but, owing to the uncertain freight 
position, sellers are unable to quote for new business. Good Durham 
blast furnace coke is freely obtainable, and is quoted at 18s. 6d. to 
19s. per ton delivered at the furnaces. Buyers are offering 9-s er 
per ton for heavy steel melting scrap, for which there 1s a goo 
demand with merchants not inclined to sell far ahead at this - 

SHEFFIELD.— Sheffield products did not fare too well in the exper: 
markets in September. Iron and steel and their manufactures — 
down 15,000 tons on August, and 11,000 tons on September “al 
year. The losses were chiefly in railway steel, rolling stock, nye 
steels, tinplates and ferro-alloys, these being offset by gains \ ol 
trical apparatus and machinery. Tools also did well. The ron 
situation is as strong as ever, and Sunday working has TEs 
duced in the armament departments. Orders for tool steels | = 
been quieter for several months. The open-hearth steel mae 
running to capacity; the demand for billets is not ¢asy aaa ig 
and complaints of arrears of delivery are heard. F ull time wor : 
the rule at the mills and forges serving the finished trades. able 
Lincolnshire furnaces and mills are also on full time. any . 
reports come from the tool and wire factories. | Cutlery an ‘dulled 
manufacturers are moderately active. A scarcity of hig is aasias 
mechanics is causing some inconvenience at some of the eng! 
shops. 1 works in 

GLASGOW.—There is increased activity at the stee barn it 
the West of Scotland. Works are very busy, and aT ea on 
difficult to give the delivery required by consumers: s made 
books for practically all sections is large, and the outloo lop finding 
the heavy trades is satisfactory. Makers of semis at® a the whole 
difficulty in meeting the demand in some branches, and a te futute. 
they are comfortably off as regards work for the imm ‘sed sheets. 
There has been a better export business in — alvanised 
largely for India, and home demand both for black . - are fully 
is maintained at the recent high levels. Tube maken © ; 
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i Ss 
employed at most of the plants. The position continue is beidg 
in regard to re-rolled steel bars and a good steady busines 

done in the West of Scotland. 
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Dividends & Cash Bonus 


inc. £362,933 
brought for'd. 


MAINTENANCE AND DEPRECIATION __ - 
GENERAL RESERVE - : : 
FEES AND INCOME TAX (£150,000 due 1/1/37) 
DIVIDENDS (net) AND DEBENTURE SERVICE 
CARRY FORWARD~ - ; : . 


1934/5 over 1933/4 


8 weeks to 28th Sept. 1935 
Over same period 1934 


TOTAL ASSETS £6,163,498 - - 
CASH AND SECURITIES - ° 
RESERVES AND CARRY FORWARD - 





CARDIFF.—On the Swansea Metal Exchange on Tuesday it was 
ported that hmitations have been placed temporarily by the 
‘entral Committee of the International Cartel on exports of British 
Uapates in order that other members of the Cartel may secure their 


s.otted shares of the total world trade. A similar procedure was 
adopted last year. It was also stated that the scheduled cif. 
prices have been amended to conform with an increase in the f.0.b. 
price trom 18s. 2d. to 18s. 9d. per basis box, presumably because of 
“nse inthe price of tin. Inquiries by the inland trade were 
Merately active. Galvanised sheets are unaltered at {11 5s. 
— fo b., and tinplate bars at £5 5s. per ton delivered locally. 
rae at Swansea last week totalled 102,063 boxes, compared 
- 41,437 boxes the previous week, and 108,063 boxes in the 
sponding week last year. Stocks in warehouse at Swansea have 


‘allen to 67,1 inst 103 695 boxes ; ; 
week of 1 — boxes, as against 105,695 boxes in the corresponding 


OTHER METALS 


aie market experienced a setback both on Monday 
The reaction ay, which brought the cash price below the £35 level. 
to the belief a. caused by a heavy volume of liquidation traceable 
thin, ae | at the war danger is now definitely confined to East 
i ei af “awemnat in the technical position of the market 
farther cg — certain observers to the conclusion that a 
rmains te — ikely. Whether or not this view is justifiable 
and American Seen, but it must be remembered that European 
might be incli consumers are now well supplied with copper and 
Moment, the ined to restrict their purchases for a while. At the 
shortly an ee of the market resembles that which obtained 
hat decisions € Schechter judgment and much depends upon 
a embargo . are taken at Geneva. If it were decided to place 
further a exports of copper to Italy, there might be a 
‘atistics, world instead of a rise. According to the unofficial 
tons during Sent Stocks showed a further decline of 18,000 short 
This oe to 531,600 short tons at the end of the month. 
Me by no le took place although world primary production 
7 ss than 5,000 tons to 121,500 short tons. 
Sales 
‘ainst 6500, London Metal Exchange : 2,750 tons on Monday, 
ns lage -—" last week; 2,450 tons on Tuesday, against 5,700 
at Week. De. 450 tons on Wednesday, as against 3,400 tons 
New York on a Spot was quoted at 8-52} cents per Ib. in 
374 cents a : ednesday, against 8-72} cents a week ago and 
“andard cash in — ago. Wednesday’s official closing price for 
"th {35 166, ad ndon was £34 17s. 6d. to £34 18s. 9d., compared 


Der in Brits, 12 £35 17s. 6d. a week ago. Stocks of refined 
8.793 rhage sah official warehouses at ao of last week, at 
pper, at 11 a decrease of 415 tons, while stocks of rough 
Ow a decrease of 50 tons on the week. 


384 tons, sh 
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YEAR TO 3ist JULY, 1935. 


20°, Preferred Ordinary 
50°, Ordinary and ‘A’ Ordinary Shares 
Debenture Interest & Dividends for year gross ° ° 





INCREASED NUMBER OF CARS SOLD:— 


Neen ccc c ccc ccc c ccc cc ccc ccc cc ccc ccc SSS eeeseneenemaness 


NINE FINANCIAL PERIODS (8 years 10 months). 
Ist Oct., 1926, to 31st July, 1935 


Gross Trading Profit - - - - 
Maintenance and Depreciation - - - 
Capital Expenditure - - - - 
Income Tax - - - - - 


Debenture Interest and Dividends (Inc. Arrears) gross 














£611,150 
£1,832 ,077 


628 596 
185,000 
152,000 
495 639 
370 842 


$1.832,077 
EXPORT 
30% 
118%, 


























HOME 
23% 
62% 














LIQUID ASSETS £3,047,458 
1,492,718 
1,102,926 
















Average p.a. 








- - £10,596,545 £1,199,609 
- - 4,017,023 454,757 
- - 2,407,190 272,512 
- - 1,313,177 148,661 






4,055,235 459,083 









LEAD AND SPELTER.— Profit-taking and a temporary decline in 
consumers’ demand were responsible for a reaction in both lead 
and spelter this week. At the close on Wednesday lead was 
#1 7s. 6d. below the week's best, while spelter lost exactly /1. 
But the statistical position of lead remains good and a further mse 
in this metal is quite possible—especially since production shows 
no signs of an early increase. According to the latest statistics 
of the Metallgesellschaft, the position of spelter has also improved 
World production registered a decline of 315 metric tons to 109,810 
metric tons in August. The daily rate of production (at 3,542 tons) 
was the lowest this year. In America, stocks of spelter fell by 
6,129 short tons during September to 106,316 short tons—the 
lowest level reached this year. Deliveries in America rose during 
the same period by 3,017 to 42,217 short tons—the highest figure 
for the year. 


Sales of lead on the London Metal Exchange: 1,350 tons on 
Monday, against 2,400 tons last week; 1,250 tons on 1 uesday, 
against 3,200 tons last week; 1,150 tons on Wednesday, against 
1,700 tons last week. The New York quotation on Wednesday 
was 4-50 cents per Ib., against 4-60 cents a week ago and 4-35 cents 
a month ago. The official closing quotation in London for soft 
foreign for shipment during the current month was 418 2s. 6d. per 
ton, compared with {19 2s. 6d. a week ago. 


Sales of spelter on the London Metal Exchange: 700 tons on 
Monday, against 2,400 tons last week ; 800 tons on Tuesday, against 
1,000 tons last week; 475 tons on Wednesday, against 1,600 tons 
last week. Wednesday’s quotation in East St. Louis was 4°85 
cents per Ib., against 4-85 cents the week before and 4°75 cents 
a month earlier. Wednesday's official closing quotation in London 
for ‘‘ good ordinary brands "’ for shipment during the current month 
was {16 2s. 6d. per ton, against £16 15s. last week. 


TIN.—The sole remaining advantage of the restriction scheme— 
stability of prices—has now been lost. The fluctuations of the cash 
price during the past week have covered a range of no less than £20, 
while the ‘‘ backwardation ” at one time amounted to a similar 
But on Wednesday the “ backwardation "’ declined to 411 


figure. 
a ton. The market ‘‘ squeeze” reached its most acute point 
this week. At the end of last week British warehouse stocks 


amounted to only 430 tons, the lowest total in many years. Although 
consumption in America declined considerably during the past 
fortnight, the market situation there has also become one 
and shipments from Malaya are mainly directed to the Unitec 

States. Clear evidence of the labour shortage in Bolivia 1s con- 
tained in Mr J. Blum’s estimate that shipments from —e ountry 
during September amounted to only 1,377 tons, against I, aah 
in August. Exports of ore from Nigeria are also ve sc ne u e, 
since dredging operations are being handicapped by the my ae 
But stocks at Arnhem (Holland) have reached a fair level, and it is 
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anticipated that these will be shipped to this country. A further 
increase in production quotas is expected as a result of the meeting 
of the International Committee next Tuesday. Whether or not 
such an increase would have sufficient psychological effect to 
exercise a continuous pressure on prices depends on the size of the 
bear account inthe market. It is possible that substantial quantities 
of forward tin were sold in anticipation of lower prices after the 
increase in the quota to 65 per cent. on August 9th. These sales 
must be settled early next month, when supplies may still be scarce. 

Sales of tin on the London Metal Exchange: 450 tons on Monday, 
against 425 tons last week; 235 tons on Tuesday, against 375 tons 
last week; 475 tons on Wednesday, against 345 tons last week. 
The New York quotation on Wednesday was 51-50 cents per Ib., 
against 51-25 cents a week ago and 49-25 cents a month ago. 
Wednesday’s official closing quotation in London for standard cash 
was {228 to {229 per ton, compared with {229 5s. to £229 10s. last 
week. Stocks of tin in London and Liverpool at the end of last 
week totalled 431 tons, a decrease of 247 tons on the week. 


OTHER NON-FERROUS METALS. — Among other non-ferrous 
metals, aluminium ingots and bars for home delivery were again 
quoted at £100 per ton. Nickel, for home and export, at £200 to 
£205 per ton, remains unchanged. Quicksilver, on the spot, was 
quoted at {12 to £12 2s. 6d. per flask of 76 lbs., as against {12 to 
£12 2s. per flask last week. Chinese antimony was quoted at 
£75 to £76 per ton ex warehouse, duty paid, as against {69 last week. 
Chinese wolfram for October-November shipment was quoted at 
35s. to 36s. per unit, c.i.f., as against 33s. 6d. to 34s. 6d. per unit 
last week. Platinum (refined) at {7 10s. per ounce, was unchanged 
on the week. 


TEXTILES 


COTTON. — Manchester. — The market has continued more 
active, and numerous spinners and manufacturers have booked 
orders freely. The bulk of the demand has been for coarse and 
heavy cloths, but in other sections inquiry has tended to broaden. 
There is some uncertainty concerning the effect upon international 
trade of the embargoes which are now being placed by the League 
of Nations on Italy, but Lancashire is not likely to sufier to any 
particular extent. There has been a slightly easier movement in 
raw cotton prices. This is the time of the year when farmers are 
expected to put out hedges, and on the whole this selling pressure 
is being well absorbed as a result of the larger trade demand. The 
crop in the United States will probably be 11,500,000 bales, but it 
is believed that world consumption will be fully equal to that 
amount. Latest weather advices from the belt have been rather 
better, but plants are late and there is a danger of frost having an 
adverse influence upon yield. 


COTTON PRICES 


=n 














1935 pueneneoting 
Sept. | Oct. | Oct. | Oct. 
25 | 2 9 1g | 1933 | 1934 
Raw Cotton—Mid. American wv. | 6°36 | 6-41 | 6°81 | 642 | sis | 6% 
aw — . American ...... per Ib. : *4 “51 | 6-42 -48 
Sakellaridis Fully Good Fair , = 
Egyptian ......... per Ib. | 8-39 | 8-58 | 8-64 | 8-67 | 7-03 | 8-28 
Yarns—S2's twist ..............0cse0eees perlb. | 10 10 19% | 10 9} | 10 
ve 40's welt ...........----rereeeres perib. | 10g | 10% | 10} 10g 9% | i0 
« 60's twist (Egyptian)......... perib.| 16 16 16 16 16 16} 
$2-in. Printers 116 yds., 16 by 16, 32’sand | s. djs. djs dis. dis. ais a. 
Misonbnticonsthbensasuonseupeseemecceunibbenenbel 17 19/17 1417 317 6 2 
$6-in. Shirtings, 75 yds., 19 by 19, 82's and 5 ‘ ew 
i einssesceiasecmsenteemmenmmenmaen 19/24 13124 3 [24 6 j20 8 
38-in. ditto, 38 yds., 18 by 16, 10 Ib... 24/10 af 10 3}10 4110 5 i 1 
39-in. ditto, 374 yds., 16 by 15, 8} Ib. 14] 9 149 2/9 339 3 i 0 


A better feeling has continued to prevail in the cloth market 
Inquiry for India has definitely increased and in one way and 
another a more encouraging turnover has taken place ina variety 
of goods, especially light bleaching descriptions and prints. A few 
fancies have been booked for China and the minor outlets of the 
Far East. A steady business has been done for the Dominions and 
the Crown Colonies. A feature of importance has been the freer 
buying of heavy goods for the home trade. Makers of sheetings 
twills, drills and similar cloths have extended their order lists. 
Some contracts are pending in the market which must be associated 
with war requirements. Spinners of American yarns have had 
another encouraging week, there being a considerable business 
especially in coarse counts. Inquiry for medium and fine numbers 
has increased. The improved demand for Egyptian qualities has 


been maintained and this section is more favourably situated than 
two or three weeks ago. 


WOOL. — Bradford. — Health rogress can i 
the wool trade since the close of the oien — ueeahe. a “ 
Australia has responded to the increased call for the Taw ceateciai 
on the part of Japan and the home trade, and the slight rise in 
prices has done much to create confidence throughout the industry 
There is every prospect of the demand for wool continuing, at least 
up to the end of the year. There is some concern throughout the 
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home trade regarding future supplies. Stocks i ad 
are very light. Insurance wave been trebled. boy om Ridig 
a serious matter, provided there is no interference with the 
of cargoes. sol € arriy 

South African wool sales are proceeding sati i as 
excellent demand at all centres. > far So with ay 
the most active, and it is significant that the bulk of their ave beeg 
are for the home trade. Continental customers of Prat 
are doing practically nothing on account of the uncertai 1OUSeS 
national situation, the result being that French buying tok 
now concentrating upon Bradford, competing very "heise On 
old firms, who for many years have specialised in the Cape — 
trade. Prices at the Cape are fully equal to the best in a 
and stocks in this country are very light. : aa 
be well employed, and the outlook is good. — 



















































































Machinery cont 


JUTE. — Dundee. — Prices of jute goods are very firm as 
result of a very good business having been done during 
two weeks. Spinners and manufacturers are comforta 
with orders for delivery a good distance ahead, and Many good 
inquiries are still coming in. An occasional slight weakness dis. 
played by the raw material and Calcutta goods is now caysiny 
buyers to act with caution. Prices of the fibre are generally (9 
dearer than they were a fortnight ago, the advance bringing out 
a considerable trade. Prices of finished materials have risen in 
sympathy. Included in the business done is an order for ogg 
million sand bags for export, over one million yards of linoleym 
hessians and another for half a million medium-sized bags, alg 
for export. The vexed question as to the future action on the 
part of the Indian Jute Mills’ Association has been forgotte 
recently, but the matter still remains a source of uncertainty. 

Daisee—2/3 was advanced to £18 10s. for full group, but has 
since reverted to {18 5s., with fours at from /17 5s., Tossa-29 
quoted at £19 2s. 6d. and fours at 20s. less. Good quality fibre 
is rather scarce this season and high prices are demanded for the 
higher grades. Good First Marks are named at /22 2s. 64. and 
good Lightnings at from £20 5s., with Hearts at from {19 5s for 
SCC-H to £19 7s. 6d. for Ram-D/E, all October-November 


the 
the past 
bly situated 


8 lb. cops has been raised to 2s. Id. and 8 lb. spools to 2s. 2d 
Buyers are not keen to pay these prices, and the position is quit 
now, but not before spinners have been able to consolidate ther 
order books for some months ahead. Twist is very firm and 
dearer at 3}d. for 3 ply 8 lb., and sacking yarns rule from 24d 
for 24 lb. weft and 3d. for 8 lb. chains. Rove was raised to :19 
for 48 lb. and £15 for 200 lb., while the Rio yarns are also quotably 
dearer, but quiet. Carpet 14 lb. warp is now lowest at 3}d. 

The quoted rates for jute cloth are all higher, with manufacturers 
unable to give delivery reasonably early. Many good orders have 
been placed and there are indications that more will follow. 
10 oz. 40 in., 244d. is now the lowest price, and for 8 0z., 
has been paid. Tenders for the supply of 4,200,000 sand bags for 
the British War Office are now in the hands of the authorities and 
the placing of these is hourly anticipated. Linoleum hessians 
are very firm and tending dearer, after a large business done, while 
heavy goods are in quite moderate demand. 

Calcutta goods have wavered slightly after a good advance 
The present rates are 18s. 9d. for 10 oz. 40 in. and 15s. 64 for 
8 oz., October, 18s. 8d. and 15s. 4d. November-December and 
18s. 7d. and 15s. 2d. January-March, with Liverpool twills « 
50s. 44d. and “ B” twills at 44s. 3d., October—March. 
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GRAIN MARKETS 


WHEAT.—The tendency of prices on the wheat markets was 3 
little easier during the last few days as a result of Canadian selling 
pressure and reports of an improvement in Argentina's crop pros 
pects. Fears that the change of the Canadian Government ~ 
involve a change in Canada’s wheat policy prompted a wave 0 
liquidation in Chicago. a lil 

According to the Corn Trade News, total arrivals of wheat pon 
flour at principal ports of Europe during the past week 
919,000 quarters, against 1,005,000 quarters in the areigey on 
On Wednesday last, ‘‘ December ”’ futures were quoted in * va 1 
at 100} cents per bushel, against 104% cents the week before ion 
98} cents a month ago. Quotations in London, res ~ 
No. 1 Northern Manitoba, Vancouver, ex ship, 36s. 9d. per so 
against 38s. a week ago; No. 2 Northern Manitoba, Vanco 
ex ship, 35s. 9d., against 36s. 9d. a week ago. 


: 10f. 
FLOUR.—Wednesday’s London quotations (excluding, As. 
payments) were: Straight run, delivered country, 30s. Pe compared 
against 30s. 6d. a week ago; delivered London, 29s., “> 6d. to 
with 29s. 6d. a week ago. Manitoba patents, ex store, « “a store, 
30s., against 29s. to 30s. 6d. a week ago. Australian, 
23s. 6d., against 23s. 6d. a week ago. 


BARLEY.— Business in imported barley has reali 
and prices showed an easier Lockenmr. Home demand piers at 
barley has improved a little. ‘‘ October” futures a ee cents 
33§ cents per bushel in Winnipeg on Wednesday, 241" 4s Ibs. 12 
last week and 37 cents a month ago. Quotations ew) at farm. 
London on Wednesday were: “ English feed oa malting " 
23s. to 24s., as against 23s. to 24s. last week; oe = 
(new) at farm, 30s. to 56s., against 30s. to 56s. a week ago. 


at 

OATS.—On Wednesday, ‘“‘ December” futures were quote od 
at cents per bushel in Chicago, against 28} cents 4 Wednesday : 
28% cents last month. Quotations in London, ainst 223. 
“ English Black” (old), at farm, 22s. per 336 ree *e gainst 22s. 
week ago; “English White” (old), at farm, 30 Ibs., against 
last week; ‘‘ Chilean White,” landed, 28s. per 32 ’ 
27s. 9d. a week earlier. 


tended to fall of 
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Although demand for maize by the principal European 
‘suntries has been well maintained, prices have tended 
; Shipments from Argentina, which is at present the principal 
sag. ‘imports, showed a heavy increase last week. ‘‘ December ”’ 
= quoted on Wednesday at 60} cents per bushel in 
- ainst 612 cents a week ago and 58} cents last month. 
brago, 4 London, Wednesday: “‘ Plate,” landed, 18s. 9d. per 
d with 19s. a week ago; “ Plate;’’ ex ship (new), 
gj. as against 18s. a week ago; ‘ Plate,’’ ‘‘ October,” 17s. 9d., 
ast 188 a week ago. Yellow maize meal, ex wharf, was quoted 
"78 95 6d. per ton, against £5 2s. 6d. to £5 5s. a week ago. 
AVERAGES OF GRAIN.—The following table gives 
: ee of home-grown wheat during the harvest years 
1932-33 to 1935-36 :— 


porting cou 


sotations 10 
iw) |bs., compare 


| 1932-1933 | 1933-1934 | 1904-1995] 1935-1936 


Jutimated sales of bome - grown Cwts. Cwts. Cwts. Cwts. 
peut te October 12 sssssseeees | 960,142 | 317,238 | 426,155 | 495,987 
¢ weeks to October 12...0-.eeeee- 1,423,866 | 2,363,040 | 3,200,887 | 2,915,023 

lish wheat s. d. od | oa | is. a 

momnd™ nomena = 5 8 410 5 0 511 


ecm eeemmnasl 
The following is a statement showing the quantities sold and 
te average price of British corn in the past two weeks, and for 
te corresponding week in each of the years from 1931 to 1934 :— 

eee Lee 


QuANTITIES SOLD AVERAGE Price per Cwr. 






















Week ended 

Wheat Barley | Oats Wheat | Barley | Oats 

Cwts. Cwts. Cwts. s. d. s. d. s. d 
Oct. 10, 1931 68,580 354,479 52,639 5 4 9 3 6 2 
Oct. 15, 1932 360,142 356,237 69,372 5 8 7 11 6 3 
Oct. 14, 1933 317,238 527,304 38,598 410 10 6 § § 
Oct. 13, 1934... 426,155 453,715 68,250 5 0 9 8 67 
Oct. § 1985 ......... | 506,203 400,823 63,717 5 8 9 7 6 3 
Ort. 12, 1985 .s.eseeee 495,987 | 587,548 58,078 511 9 7 6 3 





AMERICAN WHEAT MARKETS.—The following table shows wheat 
_ in recent weeks, with comparative figures for 1933 and 
1934 :— 























. ae Jan. 4, | Jan. 3, | Oct. 17,] Jan. 2, | Oct. 9, | Oct. 16, 
Neakest Future 1933 1934 1934 1° 1935 1935 1935 
Wanie (No. 1, Manitoba) 
—Cents pet 60'ID. oss... 78 82 92 88 
Chicago (No. 2 Winter)— - ' : ; 
Cents per 60 Ib. os .seseseee 46} 843 100g | 98§ | 104% | 100% 


The visible supply of wheat in Canada amounts to 141,499,000 
bushels, against 138,987,000 bushels last week and 111,312,000 
bushels in the corresponding week of last year. 


OTHER FOODS 


BACON.—The recovery of bacon prices continues. With an active 
a and moderate supplies, prices have shown a further rise this 
Nek. The official quotations (per cwt. for No. 1 Sizable) which 
formed the basis for dealings on the London Provision Exchange 
week were : English, 94s. to 96s.; Canadian, 90s.; Danish, 
te 88s. to 91s., 848. and 89s. last week. Arrivals in 
oe last week included Danish, 13,037 bales; Canadian, 1,824; 
vey l4; Lithuanian, 1,509; Polish, 3,225; against 16,262, 


1,825 « ‘ 
m *,326, 1,394 and 3,635 bales, respectively, in the previous 


oe nn Sep plies of butter have been rather short, and prices 
the ‘ue n marked up this week. Quotations (per cwt.) on 
finest salted = Exchange on Wednesday were : New Zealand, 
134s bs i, 27s.; Australian, choicest salted, 127s.; Danish, 

Compared with 123s., 122s. and 130s., respectively, last week. 


ieee Demand for English has continued active, but Colonial 
xuotations ( — encountered a quiet trade at slightly easier rates. 
Desday era on the London Provision Exchange on Wed- 
dian, finest — ollows: English, finest farmers’, 60s. to 70s. ; Cana- 
61s. to 61s gen (new), 61s. to 62s. ; New Zealand, finest coloured, 
last week” 88 @8ainst 60s. to 70s., 62s. and 62s., respectively, 


COCOA—The « 


¥28 54, cents per Spot ’’ quotation in New York on Wednesday 


Ib., as against 54 cents Ib. 1 

ndon per Ib. last week. On the 
ast, — Accras have been in quiet demand. On Wednesday 
22s, rane new crop, ‘‘ October-December,’’ was quoted 
Last week's ran kilos. c.if. Continent, against 22s. 6d. last week. 
1363 bags. q eee of cocoa in London were as follows : Landed, 
315 bags: oe for home consumption, 6,119 bags ; exported, 

Stocks 130,503 bags, against 189,572 bags a year ago. 


COFFEE. — 
éenerally —— Spot markets have been quietly steady, with prices 
(cash) was ts In New York on Wednesday, Rio No. 7 
Ib. last week at 64 cents per Ib., as compared with 6} cents 
‘tee in London = 6} cents per Ib. a month ago. Movements of 
“lvered, for h St week were as follows : Brazilian, landed, nil; 
ome consumption, 85 cwt.; exported, nil; stocks, 


il 19 Cwt. . 
South Ame east 27,592 Central and other 


packages a year ago. 
erican 
landed, 119 cwt. ; delivered, for home consumption, 


, ¢ Ls 
852 packanported, 6,291 cwt.; stocks, 106,840 cwt., against 
Other kinds, landed, 1,192 cwt.; 


ages last year. 
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delivered, for home consumpti . 
; . ption, 3,700 cwt.; exported, 954 cwt.: 
Stocks, 128,988 cwt., against 81,129 packages ak pane. 


EGGS.—W ith shorter supplies and an active demand, prices have 
registered a seasonal advance. At Smithfield Market on Wednesday 
English (ordinary packing, Grade I, about 15-154 Ib.) realised 
16s. 3d. to 16s. 9d. per 120, against 15s. 6d. to 16s. a week earlier, 


while Danish (154 lb.) made 14s. to 14s. 6d 2 g 3s 
to 13s. Gd. last week. a ee ee Lay a 


FRUIT.—Supplies in general remain moderate, and « 
Covent Garden are inclined to be firmer. 
that the spell of mild weather has resulted in an improved demand 
for citrous fruit, dessert apples and pears. British Columbian 
apples are increasing in quantity, and encounter a steady demand; 
Nova Scotian barrels are somewhat easier on heavier arrivals. 
Pears are inquired for at firm rates. Hothouse grapes have en- 
countered a slow demand at easier rates, large supplies of cold house 
grapes being still available. Melons and peaches show little varia- 
tion in price. Blackberries continue to sell well, but cob nuts are a 
point easier. Oranges have been in better demand at advancing 
prices. Lemons continue very dear, but grape fruit are easier, the 
market being well supplied. _ 


juotations at 
The Fruttgrower states 


MEAT.—Trading at Smithfield Market has been slow this week, 
with prices showing a sagging tendency. On Wednesday last, 
Argentine chilled hindquarters were quoted at 3s. 11d. to 4s. 4d. 
per 8 lbs., as compared with 4s. 2d. to 4s. 6d. last week. New 
Zealand frozen mutton was 3s. 2d. to 3s. 8d. per 8 Ibs., against 
3s. 2d. to 3s. 6d. a week ago. According to the Smithfield Market 
official report, supplies during last week amounted to 9,726 tons a 
decrease of 21 tons on the corresponding week last year. Beef and 
veal accounted for 4,695 tons, mutton and lamb, 2,921 tons, and pork 
and bacon 1,326 tons, as compared with 4,758, 2,655 and 1,360 tons, 
respectively, in the same week of 1934. 


MILK.—Information relative to the operation of the Milk Market- 
ing Scheme during September, as issued by the Milk Marketing 
Board, is given in the following table, together with comparable 
statistics for earlier months :— 











Sept., June, July, August, | Sept., 
1934 1935 1935 1935 1935 
d. d. d. d. d. 
Regional pool prices® (per gallon) 

NOEEREET 2... .0ccccccccccercececceses 103 94 10 10 123 
North-Western ...............005+8 10} 94 93 10 123 
TERRIER. csc <ccccececcsececccneseseres 11 10 10% 10} 13 
Pe PR an nccccccnesesceccesee 103 et 10 10 13 
West Midland .............-...00+ 103 9 9} 93 12} 
a, ee 10} 9¢ 9 10 12} 
South Wales ...........cccccccseees 11 94 10 10} 123 
IIIT: icacceseenccxuasveeserees 11 10 104 10} 13 
Mid-Western............cecccecseee 103 9} 9 93 12} 
Far Western ...........2-ceeeeeeeee 103 9 94 9 123 
South-Eastern ............-...0++ 1lé 103 104 104 13} 

Liquid milk price allon, all 
7 regions . cance ti anid 12t 12 13 13 16 
Manufacturing price (per gallon, * s 
GPOIEGE) ceccrccereccccccecoscesese 5-63 5-13 5:38 5:73 5-54 
M jillion gallojns ' 
Total sales under contract.-....... } 59°12 85-90 80-86 70-65 66-06 
For liquid consumption ........ 43-42 46-00 46-83 45:03 46 Ol 
For manufacturing .............. 15:70 39-90 34°03 25°62 20-05 








* On account to the nearest farthing. ¢ 13d. per gallon in the South-eastern Region. 


PEPPER.—Wednesday’s spot price for Lampong (in bond) was 
33d. per Ib., against 33d. last week. Movements of pepper in 
London during the past week were as follows: Black, landed, 
10 tons; delivered, 22 tons; stocks, 1,533 tons, against 432 tons a 
year ago. White, landed, nil; delivered, 273 tons; stocks, 16,110 
tons, against 8,412 tons a year ago. 

RICE.—The spot price of Burma No. 2, cleaned, was Ys. 9d. per 
cwt. on Wednesday, as compared with 9s. 104d. per cwt. a week ago, 
while the forward quotation, at 8s. Od. per cwt., remains unchanged 
on the week. Movements in London during the past week were as 
follows : Landed, nil; delivered, 335 tons; sto ks, 7,903 tons, against 
4,145 tons a year ago. 

SUGAR.— After declining 10 points at the 
spot price of raw sugar in New York has sh hag —o 
London prices have advanced. The spot price In ew 
Wednesday was 3-60 cents per Ib., as compared with 3-68 cents per 
lb. last week and 3-47 cents per Ib. a month ago. Wednesday S 
sales of raw sugar in London included “ December delivery - 
5s. to 5s. Ofd., against 4s. 10}d. to 4s. 104d. last week. pte 
ments of raw sugar at public warehouses in London and ae 
last week were as follows: Imports, 3,692 tons, against = oS in 
the previous week and 14,969 tons in the same W eck ot a ie 
deliveries, 14,985 tons, against 12,883 and 14,496 tons yon src ty 
stocks, 154,964 tons, against 166,257 and 122,972 tons respectively. 


ooo ee 
MUTUAL LIFE ASSURANCE 


In an old-established office paying high 
bonuses Is one of the most attractive 
investments now available to the public 


Write to— 


VIDENT INSTITUTION 
— nee STREET, LONDON, E.C3 
ESTABLISHED 1835 


end of last week, the 
ywn a firmer tendency. 
York on 
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OVERSEAS TRADE RETURNS 


Imports (Value C.I.F.) 





1.—Food, Drink and Tobacco— 
A 
B 
Soe 
D. Meat ... 
E 
F. 
G 


BE BOE FRE sa o<cevsnocnseneseonnnsen 


1. 


Il.—Raw Materials and Articles 


A 
B 


C. 


D 
E 


F. 


G 


H 
a 


j. 


K. Hides and Skins, Undressed ... 
L. Paper-making Materials 
M. Rubber 


N 


il. 


A. 
B. 
Cc. 


D. 


i 


IV.—Animals, not for Food 


V.—Parcel Post 


ZE FR SM Rom 


Hn ZO Ww O 


. Grain and Flour ............--.00- 
. Feeding-stuffs for Animals .... 
Animals, Living, for Food ..... 


Dairy Produce... ...-s.ses0--0-+ 
Fresh Fruit and Vegetables ... 
. Beverages and Cocoa Prepara- 

SERIE oro cnvancnevedessboceunensnes 


SII «ccc oisenupeheiabee hie 


Total, Class I 


Mainly Unmanufactured— 

. Other Non-Metalliferous Min- 
ing and Quarry Products 
and the like .. 

Iron Ore and Scrap............... 


. Non-Ferrous Metalliferous Ores 
EE ID icicnsspvenceanabasecenn 
. Wood and Timber 


Raw Cotton and Cotton Waste 
. Wool, Raw and Waste, and 
Woollen Rags ............+.+. 

. Silk, Raw, Knubs and Noils .. 
Other Textile Materials ......... 
Seeds and Nuts for Oil, Oils, 
Fats, Resins and Gums...... 


Cor cersccccvessceseeseeeseces 


. Miscellaneous Raw Materials 
and Articles mainly Un- 
manufactured 


BRR IS BS snctsovesess 
—Articles Wholly or Mainly 
Manufactured— 
Coke and Manufactured Fuel 
Pottery, Glass, Abrasives, etc. 
Iron and Steel and Manufac- 
ES Ee 
Non-Ferrous Metals and Manu- 
factures thereof ...... aeatiad 
. Cutlery, Hardware, Imple- 
ments and Instruments ..... 
. Electrical Goods and Apparatus 
. Machinery .... 
. Manufactures 
I ee lene 
Cotton Yarns and Manufactures 
Woollen and Worsted Yarns 
and Manufactures ............ 
. Silk Yarns and Manufactures.. 
. Manufactures of other Textile 
DT ccnssenicsinauedbahasee 
PIED cencheetebanonuenecnensesenen 
. Chemicals, 
RT witcspsaccusueupeuueiniconts 
. Oils, Fats and Resins, Manu- 
AERA LEE A 
Leather and Manufactures 
lee 
. Paper, Cardboard, etc. ......... 
. Vehicles (including Locomo- 
tives, Ships and Aircraft) ... 
. Rubber Manufactures............ 
. Miscellaneous Articles wholly 
or mainly Manufactured .... 


Total, Class III. .......... 


‘of Wood and 


Or eeeeeees 
Sree ee eeeeeeeeeeeeeeeeres 













986,196 
2,181,093 


544,206 
1,140,330 


240,441 
91,853 


1,354,962 


13,196,257 


192,577 











174,629 


Month ended 
September 30 
1934 1935 

£ £ 

5,631,534 4,413,920 
531,406 530,995 
397,550 $05,712 
6,786,237 5,807,244 
3,676,483 4,999,303 
2,217,906 3,155,052 
3,655,006 3,806,504 
4,513,438 3,558,520 
1,775,302 2,811,651 
29,184,862 | 29,588,901 
1,975 1,255 
289,118 365,275 
360,013 493,492 
599,335 956,123 
4,430,393 3,906,528 
2,281,891 1,828,648 
859,678 1,332,824 
100,216 100,370 
358,311 344,513 
1,643,661 1,997,795 
1,080,682 1,158,471 
860,083 837,908 
1,260,036 736,829 
1,039,618 1,145,998 
15,165,010 | 15,256,029 
2,013 1,739 
574,591 598,669 
615,559 712,595 
1,678,087 2,515,944 
448,013 530,446 
240,425 267,428 
866,549 998,907 
462,081 444,152 
166,233 211,868 
193,855 226,981 
251,307 236,212 
493,656 582,026 
664,807 616,476 


1,049,689 
2,696,773 


650,782 
1,304,198 


288,474 
90,743 


1,517,914 






















Nine Months ended 
September 30 
1934 1935 
£ £ 
38,716,778 | 39,076,255 
4,776,659 5,502,571 
3,485,593 | 3,563,423 
62,568,841 | 59,702,510 
39,518,771 | 42,532,104 
27,505,099 | 29,836,688 
31,251,575 | 29,150,791 
33,129,874 | 32,260,518 
8,871,169 | 9,455,468 
249,824,359 |251,080,328 
18,238 13,932 
2,766,541 3,093,779 
3,359,753 3,810,042 
6,995,062 | 8,374,274 
29,241,400 | 25,443,910 
26,445,113 | 22,288,740 
31,655,290 | 28,039,450 
1,024,849 960,832 
6,018,376 7,214,727 
16,410,789 | 18,854,560 
11,717,668 | 10,367,711 
8,168,260 7,666,926 
7,764,536 8,432,436 
6,102,857 6,220,828 






28,579 
4,921,561 
6,915,647 

15,560,260 
4,180,259 
2,187,225 
8,463,935 


4,136,726 
1,661,231 


1,851,204 
2,341,935 


5,243,426 
6,180,958 


8,441,958 
23,111,468 


5,669,517 
9,490,494 


2,696,554 
1,035,480 


12,378,157 














157,688,732 | 150,782,147 


32,549 
5,103,128 


6,296,179 
19,851,191 
4,476,002 
2,084,920 
9,700,259 


4,425,915 
1,707,610 


1,808,289 
2,270,467 


5,006,252 
5,946,360 


8,426,500 
24,684,442 


5,942,920 
9,868,211 
3,340,201 

962,139 


12,882,707 


126,496,574 |134,816,241 


1,025,627 | 1,303,812 
1,870,214 | 1,505,483 
539,488,011 


TEA.—The following table shows the average prices (compiled 
by the Tea Brokers’ Association) of tea sold at Mincing Lane on 
Garden account in recent weeks :— 











Northern} Southern 
d. d. d. 
Oct. 11, 1934 ....... 13-10 11-48 14-20 
Sept. 11, 1935 ...... 17-17 11°54 14-06 
Sept. 18, is 17-52 11-92 14°54 
Sept. 25, ')...... | 16-42 | 12-37 | 15-48 
Oct. 3, ote 16-20 12-53 15-82 
Oct. 10, ae 15-63 12-87 16-98 


__ The quantities catalogued for this week’s auctions c 
51,322 packages of Indian and 20,812 
Competition was not quite so active, but 


d. 
10-00 
10-50 
10-77 
*27 
2°60 
‘74 


a 


con | Java soma Africa | Total 


> d. d. 
9-52 | 10-98 | 12-94 
9-30 | 10-73 | 14-74 
9-79 | 10-82 | 15-31 
9-90 | 11-45 | 15-18 
10-17 | 11-70 | 15-20 
10-88 | 11-80 | 15-42 

omprised 


packages of Ceylon tea. 
prices for the better grades 


showed little change. Medium and low medium sorts, however 
showed irregularity, with quotations a shade easier on the week. _ 


VEGETABLES.—On account of the milder weather, states The 


Fruitgrower, the demand for tomatoes at Covent Garden has 
improved this week. Cucumbers, lettuce and mushrooms hav ; 
been in better request. 
runner beans are firm for the best samples. 
flower have an easier tendency. 

markets have been moderate, an 
King Edward ranged from 5s. 
Market on Tuesday, against 5s. 6d. to 6s. 


Green peas are now 


6d. to 7s. 


Cabbage and cauli- 


Supplies of potatoes at the London 
d have met a steady demand. Best 
per cwt. at the Borou 
6d. a week earlier. 





d mus e also 
in limited supply, while 


gh 


Exports of Propucg and MANuracturgs of the U 





KiIncpom (Value F.0.B.) 


I.—Food, Drink and Tobacco— 


Grain and Flour ...............+. 
Feeding -stuffs for Animals ... 


A 
B 
- Animals, Living, for Food...... 
- 
F. 


REE: sncsschhedpeaneenssepehesosense 
Dairy Predwee........000002000000: 
Fresh Fruit and Vegetables ... 
Beverages and Cocoa Prepara- 

tions 


IIl.—Raw Materials and Articles 


A. Coal 


B. 
Cc 
D. 
E. 
F 
G 
H 
J 


I 


K 
L. 
M 
N 


Mainly Unmanufactured— 
Other Non-Metalliferous Min- 
ing and Quarry Products 
“SS ee 
Iron Ore and Scra 
Non - Ferrous 
Ores and Scrap 
Wood and Timber 


. Raw Cotton and Cotton Waste 
. Wool, Raw and Waste, and 


Woollen Rags ......... sieididlites 
Silk, Raw, Knubs and Noils... 
Other Textile Materials......... 
Seeds and Nuts for Oil, Oils, 

Fats, Resins and Gums...... 
Hides and Skins, Undressed... 
Paper-making Materials ....... 


i escapennenbnseevarnessesseres 


Miscellaneous Raw Materials 
and Articles mainly Un- 
manufactured ........ ances 


see eeeeweeee 


III.—Articles Wholly or Mainly 


ZZ PR SP ros = oO ODP 


. 


HY BO WO 


V.—Parcel Post 


VEGETABLE OILS AND OILSEEDS. 
markets has subsided, and in sympathy w 
declined some shillings per ton. 


. Cutlery, 


. Machinery 
. Manufactures of Wood and 


. Pa 


Manufactured— 


. Coke and Manufactured Fuel 
. Pottery, Glass, Abrasives, etc. 


Iron and Steel and Manufac- 
tures thereof 


. Non-Ferrous Metals and Manu- 


factures thereof ............. coe 
Hardware, Imple- 

ments and Instruments 
Electrical Goods and Apparatus 


Oe rereeeeeseeerereereeres 


ST iis nin tibiae ntielensasea 
Cotton Yarns and Manufactures 
Woollen and Worsted Yarns 

and Manufactures 


. Silk Yarns and Manufactures 


Manufactures of other Textile 


. Oils, Fats and Resins, Manu- 


factured 
Leather and Manufactures 
thereof ; 


r, Cardboard, etc. ......... 
Vehicles (including Locomo- 
tives, Ships and Aircraft)... 
Rubber Manufactures ........... 
Miscellaneous Articles wholly 
or mainly Manufactured ... 


Total, Class III............ 


IV.—Animals, not for Food......... 


FORO e eee eee eeeeeeneeeeee 


I cancevsien sacnibiiaiianin 




















Month ended 
September 30 
1934 1935 

£ 
159,608 139,729 
44,561 32,752 
1,517 224 
68,123 79,418 
75,689 92,493 
7,599 6,792 
854,275 
1,218,201 
332,175 
2,628,044 | 2,756,059 
2,847,137 | 2,427,892 
82,285 86,353 
47,250 27,084 
140,708 126,307 
8,143 5,195 
134,278 64,200 
389,238 525,665 
10,865 1,449 
41,617 24,477 
134,299 161,954 
39,225 58,491 
92,063 82,191 
10,298 12,603 
128,808 108,810 
4,106,214 | 3,712,671 
285,770 264,835 
648,904 675,544 
3,152,745 | 2,931,653 
1,119,181 1,177,096 
628,851 662,016 
681,778 890,876 
2,642,136 | 3,062,247 
87,383 84,818 
4,967,457 | 4,589,540 
2,473,722 | 2,563,791 
91,762 93,866 
1,302,076 1,273,402 
1,066,487 | 1,084,304 
1,572,547 | 1,592,791 
471,441 363,107 
282,403 341,131 
532,672 564,768 
2,189,606 | 2,124,240 
160,175 140,420 
1,990,680 | 2,252,000 
26,347,776 | 26,732,445 
39,438 64,560 
835,776 832,530 
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ned for £29 per ton ex Hull. Other edible oils are consist mainly of Lo 
m3 and refine on ie improved request and firm. being scarcely represented. 
nef — silver fox auctions closed firm, with prices RUBBER.—The 
—The a cent. above those ruling at the previous auction prices, due partly to the efforts of the Government of th 
om 10 to 19 P market. The rise was surprising in view of the East Indies to keep exports within the « 
pj in the open ly consisted mostly of skins withdrawn or unsold in demand. The spot price in New York on Wednesday 
pt that the sg year. But the firm tone was not maintained 124 cents per Ib., compared with 124 cents per lb. a week 
- earlier ma Australian furs which followed. Australian red 11§ cents a month earlier. 
* the auction 0 d ringtail were unchanged in price. The supply standard ribbed smoked sheet in London was 64d. per lb 
a nfined to a limited quantity of New Zealand and S##d. on the corresponding day last week. 
opossum —- a medium quality, so that prices were unrepre- business has been done at 6d. to6 4d. f 
rjsmanian Skins ; comparable with those ruling at the spring ment, as against 64d. to 6d. a week ago. Stocks in Lon 
tative and ad of the Russian auction, which we shall discuss Liverpool at the end of last week totalled 176,544 tons, 
nes. The — was easy. The attendance has become even 177,381 tons aweek earlier, 
Sagandosangg ne at the commencement of the series. Visitors tons. 
more Sf 
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WHOLESALE COMMODITY PRICES 
UNITED KINGDOM 


The prices tn the following are revised with the assistance of an eminent firm in each department. 





LONDON, October 16th & 4. 6d. WOOL d. ee 
CEREALS AND MEA? a percwt. 5 6 7 0 English Southdown, greasy, per lb. 13 eee 0 44 0 43 
GRAIN, Erc.— 404 SPIC » Lincoln hog, washed ........ 7% Dry and Drysalted Cape... 0 6} 0 7 
Wheat— $s ° Pe lb.— rssastend, sed. super cmbg. ...... 244 Market Hides, Manch’tr— 
No, 2, N. Man. 496 Ib. es lack Pong ......... 0 3 -S.W. greasy, super cmbg. ......... 143 Best heavy ox andheifer 0 5 0 63 
Eng. Gaz. av., per cwt 97 White Muntok ......... 0 5 N.Z., grsy., balf-bred 50-56 ......... 11g GIP occesecsocescsace O 5g 0 83 
huey, Eng. Gas. av...... $3 Cinnamon— Ist sort, perib. 0 8} — “ Crossbred 40-44 a |: ae 05 O & 
ee. Bete vea—Zanzi E is cicicscccsecseseeses 32 = 
iu, La Plata, landed, = ae 89 TR tittatesdesstincaee 31 INDIGO— ; 
ssenipuusces 18 9 oe. a 48's 13 Bengal, gd. red.-vio. to 
sn. dian, on wail, OS 50 0 BD sronevevovesteveceeeeves a a 
ao 9 Jamaica, ord. to good.. 65 0 ° 0 ea erste decvanineseccacess 12 nein 
te No. 3 Barns, par om - ean 65's ... _ if , MINERALS Sole Bends 8/12 Ib.— an 
Tapoca, per cwt.— ~— . RT at. 
as Flake, Singapore... =... SUGAR— COAL— , — ee Bark Tanned Sole ...... $4.88 
MEAT— Welsh, best Ad'ty ... ton 19 6 Shoulders fm DS Hides 0 8 0 10} 
be per 8 Ib aa eens Do. Eng.or WS do. 0 9} 1 
English long sides... 39 4 4 4 = = ghipmicif.U.K/Cont. 5 08 = «Tyne... Belin tem DS do 8 St 0 ¢ 
_—— — 2 Spefied ecient Do. Eng. or WS do. 0 6} 0 & 
Wotton, — ee eee eeemes nes tl aa ceca -~ Dress aa. l 4 1 11 
WELDED senevee 50 $8 IRON AND STEEL— | ican Gee ek ke 
nw — os das ton 67 86 y test Bends Beare 011 : 5 
, per 8 Ibs.— . EGETABLE ~ és. d. 
aa 0 5 8 Bars, M’brough.......... 192 6 kJ 
pai Engh ‘per Sits. 5 0 6 0 Steel rails, heavy...........170 0 cuame sanet SF 
y OTHER Tin piates.........per box 18 2 Rape, 
ib poy 94 0 96 0 METALS— fad (a4. eam ae 
seneee ” steers ‘ 39 0/0 40 0/0 Coconut, crude...... ee » ( 
URS sssssssssessnnereenes 49 8 0 TEA— “ a ae, 68 0.0 POs csceas. accesses csssevee 21/76 
Daa Caaniemesaabine $s ° Indian—per Ib.— a: aone oe couse als cee. Sake wee “ 
Siiiaasiiiiatemabaa | 1 Lead E sie... per ton 19 150 per ton teserceeseeceeeenee 410 
AMS— ng. pig ... per 9 1S, j ; = 
Canadian. ..ssssseseesenees 96 0102 0 4 ee the Soft (orergn ....-......+-. Is26 0 aaa 
100 0 Orange Pekoo............ mg. Spelter G.O.B. ........... 1626 16/8/9 La Plata, p. ton, ee 
eas 98 0 Sele tenes ong 37 ~~ ano 12/139 
BUTTER— Ce —per lb.— Dg cash 22800 229 0/0 8 d. 
Australian seeeeereeeerees 127 0 _ oe = 1 0 2 5. Standard seeceecee aed J . Turpentine, per a 47 a 
Dai ees 134 0 Broken | ce : ’ 2 sf MISCELLANEOUS PETROLEUM PRODUCTS— 
CHEESE— . Orange Pekos............ ( LS— s. d. 6d. Motor Spint, No. 1, Lon- 
Canaan ..... ewt. 61 0 62 0 ~~ gaa anmaamane - es See. less 5% 1 0 «1 Ch ida. 
per Acid, citric, ° ° 
’ - rfd 
hay we naa @ 0 70 © (Due 0/6 10/8) per Ib Se Ritacegicnmesven 0 240 4 Se lon 
English Cheddars ...... 0 70 0 ty, per 1d., SETIMR.csresaceeseess 0 5 ri. Lone F ; 
"Se? Bee Taper ogi e191 ok Fu lo blk, 
an per Ib. Alcohol, Plain Ethyl........ , . 
(Duty, British grown, leaf— . s £8 Thames— 
118 foreign, 14/- cwt.) to fine ......... 0 10 3 6 Alum, lump aes per ton 8 15 9 0 Furnace... per = : a 
Accra, ff.....0..+. percwt. 23 0 23 6 Rhodesian leaf ............. 0 10 : : Ammonia, carb....... ton 2710 28 0 Diesel ..... per gall. 
tee $8 0 4 0 Nyasaland leaf.............. 0 : 2 Sulphate .........ec.e00-. 7 0 ROSIN— ; sian 
GreO008.....rcscsseooseeces 33 0 36 6 ’ SEIIPS ..--.0 0000 0 Arsenic, lump...... perton 35 0 American ..... per ton 1350 15,176 
COFFEE— East Indian leaf ........... 0 6 1 8 Bleaching powder, perton 9 0 9 10 — a cial 
(Duty, Brltish HTP eee O 6 1 9 oe! aie 
48; foreign, 14/- owt} Borax, gran. ..... percwt. 13 0 St. ribbed emoked sheet | 
Coca 6 2 cw, _. TEXTILES Do., powder .......+++++-++ 14 6 Pine Heed Paro Sere. © St 
siidieiia Nitrate of soda... per cwt. 
East Lndian » » » 52 0 72 0 Mid-American ...... perlb. 6-42 Sulphate ......... percwt. 11 6 12 0 TN Orange .. percwt. 57 6 61 6 
Kewva, medium .......”... 42 0 55 @  Sakellaridis, f.g.f. ......... 8-67 Bicarb. . percwt. 10 0 11 0 : 
Yarns, 32’s twist ......... 103 Crystals..........---- perewt.5 0 5 3 cues ‘2°52 
Eaglith ....... per120 16 3 16 9 » O's twist ......... 16 hate of Copper, perton 15 0 WAmtMoP.,. 210 9 
40 4 6 .% 4° CEMENT, best Eng, Portland, d.d. site 
+t S00 eee eeeeeseeses = . > 2) ng. ° G. , 
— Livenian ZK ...... perton 73 0 75 0 =, erea, jue sacks, 11 to tom TallOw— 3 d 
South African boxes 10 0 13 6 Pernau HD.................. 73 (charged and credited at 1/6d. each) or London Town percwt. 29 < 
Brazilian paneande — 12 0 13 6 ee Medium Ist sort 2 0 84 O paper bags 20 to ton (free, non-return- TIMBER £8 d. 
Lemons, Malaga oe 21 0 36 O — 7 — 7 a std. 18 15 OU 
«_ Sicilian.. boxes 20 0 30 0 Italian P.C. ...... per ton nominal — loads and upwards 40/- per ton Swedish u/s a? --+ per std 17 1s 0 
Aves: Amer. (var.)bris, 20 0 25 0 Manilla, Oct.-Dec.“J2" 30 0 1 and up to 4 ton loads 42/- per ton ” a. . wee 
e (var.) boxes 6 0 9 6 African ... eeeeeeseee oe 25 0 27 0 COPRA— és. d. Gs Spruce Dis. a 20 10 OU 
Onions— Australian ...... ove a S.D. Straits c.i.f., perton 1400 Can'dn Sp ° er load 9 10 0 
Valencia, case Native ma: cs Smoked South Sea........... 12/15,0 SEES: sorneere ver std. 30 0 0 
ceveccosece 6670 c.i.f. H. . er load 25 0 O 
cesta ats we Oct.-Nov. (new) ..... £19/00 pave i ial Teal oP ad 
barmels......... 2 a ty £18/5,0 Japan, refined perlb. 2 3 African, ow = «60 6 
Grepetruit Jamaica" aoe ees S. perib. 5 3 Amer. Oak Boards -..... - 960 
ae. r 9 0 IDES— . eas 
lio Amer . eee <aaten seeeeee eorece om : 2 4 6 Wet salted—Australian e 4j e <4 English on Planks ad 9 r > . 
rb baddery, one 79 93 peri. © 450 Sf ee gol 
iene, Percwt. 79 6 haem fr. Milan 7 6 10 O West co batt is aa include the Government tax. 
t These prices are for fuel oil for inland consumption—other than for use in Diesel engine road vehicle 
UNITED STATES 
(New York quotations, unless otherwise stated.) Oct. 17, Sept. 18, Oct. 9, Oct. 16, 
> = . ia 93435 Y35 
Oct. 17, Sept. 18, Oct. 9, Oct. 16, 1934-1985, 193 
Wh 1934 1935 1935 1935 fugals, 96 Cents Cents Cents _ 
; ugals, re 2.47 3.68 3 6 
future, Cheng Mth, Mearest Cents Cents Cents Cents Sugar, Cuban nll ao ee 430 10-25 
Ure, Chicago, per bushel... 1003 97(c)  104§(b) 1003(d) oa oo oe 9.60 11:00 11s 
e, ; on, ° . 
terest future, Chicago, ked sheet, spot, 5 yaks 
ST NE soessonnes 77§ —814(c)_ 61§(b) 603(b) —- Rubbet, smo ww «<1, MR ; ' 
ts Dearest f Tre ROARS per Lececeeteseeeseoseseeeoosee 
, ut 


Per bushel] es Chicaga, 


teetesceseesee  S2B 28}(c)  284(b) 27}(d) 


Petroleum, Pennsylvania crude 
*, Dearest future, Chicago, 


207-22: 52-172 152-17 
standard grades, per barrel...207-222 152-17 


_ 


eS ve Do- = > =o 

Co r, ‘‘ Electrolytic, 17! 8-37} 8-72} 

eotahe .......... tssssessenee 73% 47(c) «534 (6) 49§ (0) mestic, spot, per Ib... ones . 

re busi future, Chicago Copper," Electrolytic," Exports sg gy 8-95 

us : Di ossapanennsesns 

. WORN SONG eRseRDeonee 43 b) rompt, per i I~ 

‘alee, Rio No. 7, cash, —— = - _ - Spelter, East St. Louis, spot, . 75 4.85 

Cocog tos No. 4, cash, Ib. 11} 8% 9 8% per Ib.....-.-+++ poner 3-65 4-35 i= 
perth cr Nearest ’ future, ge Dy seta! sa og Ib... 50 85 49-25 


i Te 4-20 4-83 4°78 4°74 Tin, “ Straits,” coronene ss 
(a) Nominal. (6) December futures. (c) Sep 
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A SELF-BINDER 
FOR 
The Economist 


Week by week you keep your copies of 
“The Economist,” and ultimately you either 
file them or bind them. Doubtless you are 
accustomed to the annoyance which attaches to 
the ordinary binder—the difficulty of reading 
half the left-hand page and the unwieldiness 
of the device generally. 


We are able to offer our readers a binder which 
overcomes these irksome difficulties and is, in 
our opinion, the most efficient contrivance for 
the purpose we have yet seen. 


It holds three months’ issues and index, it has 
ne wires, clips or metal contrivances, and each 
issue can be bound up in an instant in such a 
way that it can be read as easily as a well- 
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THE FINANCIAL NEWS 


Special articles due to appear next week on the Leader 
Page of THE FINANCIAL NEWS are as follows : 


MONDAY, OCTOBER 21~ROOSEVELT AND SILVER I 
the last few months, important fresh developments have te 
taking place in President Roosevelt's Silver Policy. Faced 
with the necessity of buying large amounts of precious metal: 
abroad in order to prevent an unwarranted rise in the Dollar 
the American Government has had to leave silver and by, 
large amounts of gold. The silver reserve programme : 
sequently further behind-hand than ever. 

TUESDAY, OCTOBER 22—“ Minotaur,” whose article on 
the BRIGHTER PROSPECTS FOR TIN SHARES a fort. 
night ago was the signal for a revival in the tin share market 
this week provides a third instalment on this group oj 
mining shares, taking as his subject SOUTHERN KINTA 
and KAMUNTING. 

WEDNESDAY AND THURSDAY, OCTOBER 23 and 25— 
THE BREWERY INDUSTRY. Brewery shares are par excel. 
lence the concern of the long-term investor. The long-term 
factors and influences, therefore, are those which require inves- 
tigation and analysis from the investment point of view. These 
articles set out to give the investor the background against 
which he can assess the prospects for Brewery Shares over 
a period of years. They deal with the questions of funda- 
mental importance, such as the trend of beer consumption in 
the areas where population is expanding and the way in which 
the Brewery Companies have employed an intensive rationali- 
sation in order to maintain efficiency and earning power in 
the face of the decline in consumption. 





is con- 








FRIDAY, OCTOBER 25—FINANCING THE DEVELOP. 
MENT OF NEW INVENTIONS AND PATENTS, by 0. W. | 
Roskill. A survey of the means and facilities at present exist- 
ing for financing new developments of this type and the 
procedure generally adopted. 


bound book. 


(Iu Furt Crotu, Letrerep on Spins anpd Front) 


Price §/- each, post free (Overseas 6/-) 
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ALEXANDRIA WATER COMPANY, 
LIMITED 


ALEXANDRIA—EGYPT 


IMPERIAL JAPANESE 
GOVERNMENT 


5} PER CENT. EXTERNAL LOAN OF 1930 
FOR $71,000,000 


CITY OF OSAKA 
5 PER CENT. STERLING BONDS {3,084,940 








Notice is hereby given that the COUPONS due 
Ist November, 1935, will be PAID on and after that 
date (Saturdays excepted) between the hours of 
11 and 3 at The Yokohama Specie Bank Limited, 
where lists may be obtained. 


Coupons must be left three clear days for examination 
prior to payment. 


For The YOKOHAMA SPECIE BANK, Limited, 
H. KANO, Manager, 
7 Bishopsgate, London, E.C.2. 
17th October 1935. 





INTERIM DIVIDEND 


NOTICE IS HEREBY GIVEN that an Interim 
Dividend of FOUR SHILLINGS per £5 share on 
Coupon No. 94 will be paid without deduction of 
Briush Income Tax on and after 15th October, 1935, 
at the National Bank of Egypt, in Alexandria at Rue 
7 we or in London at 6 King William Street, 
£.C.4. 


Notice is hereby given that the COUPONS due 
let November, 1935, will be PAID on and after that 
date (Saturdays excepted) between the | hours: of 
11 and 3 at The Yokohama Specie Bank Limies, 
where lists may be obtained. _— 

Coupons must be left three clear days for examinatan 
prior to payment, as will be paid at the fixed exchang 

° to the £1. a 
Ot eoe The YOKOHAMA SPECIE BANK, Limited, 
H. KANO, Managet. 
7 Bishopsgate, London, E.C.2. 
17th October, 1935. 


Dated, Alexandria, Egypt, the Ist October, 1935. 
By Order of the Board, 
K. B. WOODD SMITH, 
Managing Director. 





TERMS OF SUBSCRIPTION TO “THE ECONOMIST” 
Per Annum - £218s.0d. Six months - €1 9s. Od. Three months - 14s. 6d. 


Overseas - £3 1s. Od. per annum. 
Copies of “THE ECONOMIST” may always be obtained in 


THE CITY: 20 Bishopsgate, and all princi new te 
and Seskanane , ” — 
PARIS: Messageries Hachette, 111 Rue Réaumur. 

W. H. Smith & Son, 248 Rue de Rivoli. 

W. Dawson & Sons, 13 Rue Albouy. 

Galignani Library, 224 Rue de Rivoli. 
BERLIN, N.W.7: Messrs. Georg Stilke, Dorotheenstrasse, 65 
BRUSSELS : W. H.Smith & Son, 71-75 Boul. Adolphe Max. 
AMSTERDAM: M. V. Gelderen, Zoon Damrak 35. 


GENEVA: Agence Naville, 5 & 7 Rue Levrier. 


BUDAPEST ; Grill’s Bookshop, Dorottya utca 2. 
CAIRO: Mr. E. J. Lovegrove, 14 Chareb Maghrabl. - 
ALEXANDRIA: Mr. S. N. Grivas, 11 Bould. Saa Zagiou. 


News Co., 131 Varick St 
naw vane Do eee a a 
Also at Commodore, Plaza, Astor and 
Astoria Hotels. teal 
CANADA: American News Co., Ltd., Ottawa, Monit’ 
Toronto and other . Wm. ’ 
go King St. East, Toronto. 
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